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THE MONEY MARKET. 
Tue market has been kept bare of supplies by the 
revenue collection, which is now proceeding on so large 
a scale that the Government has during the past week 
been able to increase its balance at the Bank by 
£:3,000,000. The scarcity of credits has been in- 
creased by the necessity of meeting calls on the recent 
Japanese loan, and the last issue of Irish Land stock, 
but in the former case the pressure was only tem- 
porary, as the money was promptly lent out again by 
the issuing banks, and it will not be until the proceeds 
are handed over to the Bank of England that the effect 
of the call will be really felt. The bareness of the 
market has caused a considerable amount of borrowing 
from the Bank, and in consequence of the shortness of 
supplies 3 per cent. and upwards has been paid for 
loans until Monday, and 2} per cent. for advances for 
a week. Though affected by the scarcity in the loan 
market, discount rates are somewhat easier, the 
general quotation for best three months’ bills being 
now 23g per cent. The Bank return this week is again 
very strong, the reserve amounting to £28,295,000 as 
compared with 425,443,000 a year ago, and its pro- 
portion to the total liabilities to 554 per cent. as against 
49 per cent. The foreign demand for gold has also 
ceased, and the Bank has been able to secure the bars 
offering in the market. <A million in gold is, moreover, 


due from India to-morrow (Saturday), and at this 
period of the year notes and gold _ invariably 
return from internal circulation. Other favourable 
features are the fact that the Bank of France 
now holds a_ record stock of gold, and _ the 
reduction of the German Bank rate to 34 per 


cent., with an understanding among the directors that 
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unless something untoward occurs in the meantime 








THE ECONOMIST. 








—— 


[February 18, (1905. 














In itself such curiosity would not call for special com- 
If it is not very intelligent, it is ordinarily harm- 


this rate will be further reduced to 3 per cent. a fort- | ment. 
night hence. Owing to the vigour with which it is | less. But there is a common feature running through 


now being pushed, the collection of taxes here will pro- 
bably slacken towards the end of the financial year, and 
the Government disbursements will then, as usual, be 
heavy. Further, a million and a-half of Treasury Bills 
fall due to be repaid on February 28th, and two millions 
and a-half on March 9. Meanwhile calls to the extent 
of two and a-half millions fall due next week, and 
large new loans and other capital issues are pending. 
On the whole, therefore, the expectation of an early 
reduction in the Bank rate is justified, the only ques- 


tion being whether it will be effected immediately or 


deferred until the beginning of April. The traditional 
policy of the Bank when it is being filled with Govern- 
ment money is not to hold up rates unduly against the 
market. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE, 


A. Fort: Three me) A Month 
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the present manifestations of it which is not harm- 
less. The inquiries we have described are all designed 
to lead up to the same conclusion—the danger of 
taking the affairs of the Empire out of the hands to 
which they are at present entrusted. Where home 
affairs are concerned this is a very legitimate con- 
clusion. People who believe in tariff reform, or think 
the Education Act the most successful of measures, will 
naturally deprecate the replacement of the present 
Ministry by another pledged to pursue an opposite 
course on these particular questions. But it used to 
be supposed that our relations with foreign countries 
and with the colonies are governed by considerations 
which remain the same under successive Administra- 
tions. It would be a very great disaster if this uni- 
formity should ever give place to a state of things in 
which one English Government was specially the friend 
of France and another of Germany, or if the colonies 


should come to expect just treatment when the Con- 


ase we. | night Ago. | | Ago. Ago. 
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of this kind, 
bability, 
Press, for no other apparent reason than to frighten 







but if anything could give them pro- 
it would be the intrusion of them into the 

















This Week.|Last Week.| a zr Wks) A Month | timid electors into voting to keep the present Govern- 

pesos oN dR ee ee __ “so |_| sent in office. This, at least, seems the only motive for 

With Paris......| + % , "= ee Few *, _* at we % ~ describing the terrible consequences of not renewing 
o Berlin-...| ¢ § | + @i/ + ¢ | + 8 |] + 8 an alliance with Japan as likely to overtake us if the 
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THE INDISPENSABLE GOVERNMENT. 
CuRIOSITy is eminently a passion which grows with 
indulgence. The organs of the Government in the 
Press have found so much to excite them in the for- 
bidden inquiry into what Mr Balfour really thinks about 
tariff reform, that they are now equally anxious to dis- 
cern what the Opposition leaders think on a variety 
of questions. They regard as altogether exploded the 
old and sound doctrine that a physician does not pre- 
scribe for a patient until he has been regularly called 
in. The Prime Minister may keep his intentions to 
himself, but the Opposition cannot open their lips with- 
out being at once challenged to produce a complete 
policy upon every matter that may be expected to call 
for treatment in the course of the next few years. 
This desire for information is especially ardent in the 
region in which its gratification is least possible. Few 
or no questions are asked of the Opposition leaders as 
to their policies about Education or Licensing or Free- 
trade, on any one of which the least-informed politician 
on either side can form a fairly good guess. It is with 
foreign and colonial affairs that the cross-examiners 
are chiefly concerned, and about foreign and colonial 
affairs an Opposition is necessarily ill-informed. It 
has no means of getting at the real state of the facts 
other than those which it shares with every reader of 
a newspaper. It is not in communication with 
ambassadors or colonial governors. It is ignorant of 
the temper of foreign Governments, or the relative im- 
portance of colonial parties. Yet if we turn to the 
Ministerial journals, we find them demanding what the 
Opposition, when they come into power, are going to 
do about the Japanese Alliance—which at present is not 
likely to expire; about Chinese labour; about the 
reorganisation of the Transvaal ; about every point, in 
fact, which is likely, some time or other, to need care- 
ful handling from the Government of the day, in the 
light of the latest information. 









utter incapacity to deal—we will not say usefully, but 
even decently—with the affairs of the Transvaal.’’ If 
it is the wish of the Times, as we must assume that it 
is, to strengthen and consolidate union and good feel- 
ing between the Transvaal and Great Britain, it would 
have been wiser, surely, not to give needless publicity 
to the wish of the same journal that the House of 
Commons should not be ** allowed a segond oppor- 
tunity of irritating the people of this country by its 
impotent and injurious discussions. Still, the trans- 
mission of this curious display of dislike to a part ot 
the Imperial Legislature is less remarkable than the 
omniscience of the correspondent who gathers into a 
sentence the sentiment of the whole British population 
of the Transvaal in reference to a change of Ministry. 
If he had wanted to sow discord between England and 
her colonies he could hardly do so more effectually than 
by bringing colonial wishes into English political 
discussion. It is imprudent, even in questions 
where the material interests of the colonies are to some 
extent concerned; but it is much more imprudent 
where no material interests are concerned, and where 
no possible reason can be given why the colonies 
should be worse off under a Liberal than under a Con- 
servative Government. It would be but a poor service 
to the colonies to lead English electors to suppose that 
they could not give their votes to the party of their 
choice without endangering the good feeling hitherto 
existing between Englishmen at home and beyond 
sea. 

Fortunately, the efforts of the Times Johannesburg 
correspondent are not likely to have much success. 
They will not give Mr Balfour a v ictory at the General 
Election, nor will they loosen the tie which unites us 
to South Africa. Englishmen remember too well a 
certain famous telegram about the women and children 
whose peril once drew Dr Jameson from his retire- 
ment. As it turned out, the women and children in 
question were as safe as they would have been in 
London. No doubt the telegram had a purpose of its 
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own, but it was not the purpose that appeared on the 
surface. Certain financial interests were supposed to 
require Dr  Jameson’s intervention, and his 
journey would be more likely to be approved 
at home if the summons he obeyed were one that 
appealed to English sentiment. It may be as 
well, indeed, to say plainly that the South African 
news in the Times is too often news with a purpose. 
The object with which it is sent seems to be not so 
much the information of the English public as the 
guidance of their feelings in the particular channel in 
which the Times would like to confine them. The 
motive of the messages is too plainly shown to admit 
of their doing much harm. The intimate knowledge 
of English parties displayed in them, and their curious 
subordination of colonial interests to party considera- 
tions at home tell their own story, and that a story not 
likely to recommend them to a public which wishes 
for information rather than advice. The truth is that 
foreign affairs and colonial affairs will be administered 
in very much the same way whichever party is in 
office. We seem at last to have attained that con- 
tinuity of policy which all sensible men have 
long desired. Indeed, the resemblance between 
the foreign policy of the Unionist Government 
and the foreign policy of the Liberal Govern- 
ment promises to be much more complete than 
if the Prime Minister and the Foreign Secretary were 
to be succeeded by other members of their own party. 
It is in Unionist newspapers that Lord Lansdowne’s 
action in reference to the North Sea outrage, and Mr 
Brodrick’s action in reference to the treaty with Tibet 
have been severely criticised, and in Liberal journals 
that they have been defended. ‘‘ I have nothing but 
commendation for the attitude of Lord Lansdowne in 
the Dogger Bank incident,’’ said Sir Henry Campbell 
Bannerman on Tuesday, and then he went on to ‘‘ give 
the Secretary of State for India full credit for refusing 
to ratify the arrangement made at Lhasa.’’ These 
sentences were followed by a ‘“‘long catechism ”’ 
addressed to the Colonial Secretary, but the most re- 
volutionary of the sentiments contained in it were a 
desire to ‘‘ avoid drawing distinctions between the 
Transvaal and the Orange Free State,’’ and a hope that 
the House of Commons would have an opportunity of 
discussing the new constitution before it is adopted. 
What is there in these matter of fact expressions to 
explain, much less to justify, the extravagant terror 
which Mr Balfour’s supporters profess to feel at the 
prospect of a change of Government? The country, so 
far as we can see, has no share in their uneasiness, nor 
is it inclined to regard the good sense displayed at the 
Foreign Office as the exclusive possession of Lord 
Lansdowne. 








AN UNREAL OPENING. 


Tue sterility of this week’s debates in the House of 
Commons furnishes, perhaps, one of the strongest argu- 
ments in favour of the Opposition’s amendment— 
defeated by 311 to 248 votes on Thursday night— 
demanding an immediate dissolution. The virtue of 
this House is exhausted. The amendment itself was not 
effectively phrased, and lent itself to Mr Chamber- 
lain’s criticism that it was paying a unique compliment 
to a private member—himself, to wit—to say that the 
discussion of a question raisea by him had proceeded 
so long that the country ought to he consulted on it. 
The much-used argument from the bye-elections was 
cleverly turned, if not altogether disposed of, by the 
Prime Minister, who had been provided with a 
letter of Mr Gladstone’s to Lord Granville  to- 
wards the end of the life of his first Adminis- 
tration, expressing the opinion that experiences 
of that kind could not be at all properly regarded 
as a ground for dissolution; and the fact that in a later 
letter to the Queen a somewhat different view of the 
subject appeared to be indicated was no sufficient 
neutralisation of this adroit resort to a Liberal consti- 
tutional authority. Mr Balfour is nothing if not adroit. 
But his resources, extensive as they are, failed to furnish 

















ECONOMIST. 263 





him with any escape from the dilemma vigorously stated 
by Mr Asquith on Wednesday as applying to both 
wings of the party of so-called fiscal reform : “ Either a 
great part of what they have been talking on the plat- 
forms during the last two years is idle and insincere 
rhetoric, or they are deliberately prolonging a situation 
which is full of the gravest dangers both to our com- 
merce and to our Empire.” 

_ It was, as we all remember, the existence of “an 
impasse dangerous to the Empire,” which, according to 
the Prime Minister’s Edinburgh speech, had created the 
necessity for a free and unfettered Imperial Conference, 
at which all doubts as to the wishes of the colonies would 
be cleared up, and the possibility of partisan allegations 
and counter-allegations on the subject would be removed. 
The calling of such a Conference was to bea leading 
feature of the policy of the Unionist party if they 
remained in office after the next General Election. That 
was five months ago. Mr Balfour does not pretend that 
the zmpasse has disappeared, or that it is less dangerous 
to the Empire than it was, but he ridicules the idea 
of an immediate or early dissolution, which, on his 
showing, is a necessary preliminary to its removal, 
and offers Parliament a programme, including Redis- 
tribution, which, if seriously intended, means the 
postponement of the elections for another 18 months. 
The same urgency exists on the showing of Mr 
Balfour's own speech on Thursday night as to the 
mandate for retaliation. “If the country were to grant 
that mandate which we ask of them, then,” says the 
Prime Minister, “I believe that without changing a tax 
or going through the labour of considering your fiscal 
policy, this country would be saved from a vast number 
of commercial outrages from which we are now un- 
willing, reluctant, but patient and helpless sufferers.” If 
so, what excuse is there for delaying by a single un- 
necessary week the appeal to the country to provide 
itself with this cheap and simple protection against evils 
so oppressive and humiliating ? 

Thus it will be seen that the Government have opened 
the Session by rallying their supporters to vote down a 
demand for a dissolution, which, if we are to accept 
their own declarations, is imperatively required, by both 
Imperial and domestic interests, at the earliest possible 
date. The hollowness and unreality which characterise 
this procedure are in tune with the levity of large portions 
of the Prime Minister’s speeches. With regard to the 
late meeting of Parliament, he had nothing to say in 
reply to the Leader of the Opposition but that 
there were “plenty of precedents for a date of 
this kind,” and that he believed that if a vote 
by ballot had been taken on the question whether 
the Session should open on the 14th, the 7th, or the rst 
of February, an overwhelming majority, including Sir 
Henry Campbell-Bannerman, would have pronounced 
for the 14th. This is pure trifling, for which Mr Balfour 
is quite mistaken in thinking that the country is in the 
mood. Redistribution stands in the forefront of the 
programme offered by the King’s Speech. There is no 
subject which demands greater scope for full and calm 
deliberation, both in Parliament and outside its walls. 
We are told that the contemplated procedure this 
Session is by way of resolutions, followed by an address 
to the King, asking for a Royal Commission to form and 
submit to the consideration of Parliament a scheme for 
new boundaries, according to the general directions given 
by Parliament. On the basis thus provided, legislation 
would, presumably, be framed in the Session of 1906. 
It is notorious that the debates on the contemplated 
resolutions will be protracted, both by Nationalist 
resistance to any declaration of principles which will 
involve a reduction of the at present excessive repre- 
sentation of Ireland, and by the action of the regular 
Opposition, who will both object to the introduction of 
the question of Redistribution as involving a gratuitous 
postponement of the dissolution, and insist on coupling 
with any measure of that description other electoral 
reforms. It will hardly be possible even for this Govern- 
ment to attempt to curtail such debates. In view of the 
length of time which they must be allowed, in all decency, 
to occupy, and of the importance of getting any Boundary 
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Commission to work early on its compiicated and 
delicate business, there is no kind of defence for this 
throwing away of a fortnight at the beginning of 
a Session, for which Mr Balfour can no doubt cite 
plenty of precedents. The same remark applies to the 
projected legislation on the Aliens question. Ministers 
say that their measure on that subject was killed by 
obstruction last year. A fortnight to spare after Whit- 
suntide would always go far to neutralise the efforts of 
obstructionists. Why, then, is a fortnight of no account 
in February, when everything could have been started 
so much earlier ? 

Considerations of this descriptions, however, do not 
appeal to Mr Balfour. Nor, apparently, is he more 
seriously affected by such an appeal as that which Lord 
Hugh Cecil made on Thursday to susceptibilities of a 
different order—those, that is to say, which in some 
statesmen in a like position would prompt a stern 
repudiation of attacks made on men who _ have 
served in office with them, and who are only 
divided from them on matters as to which Minis- 
terial policy is shrouded in elaborate ambiguity. 
It has always been possible, and even easy, for Mr 
Balfour to use his influence for the repression of the 
manceuvres by which one Free-trade Unionist after 
another has been made to feel that his seat is un- 
secure, and that Tariff Reformers wished to drive 
him, unless he submitted, out of a party which was 
formed and did its great work for many years when 
tariff reform was not heard of. But he has not so 
seen his duty, and he can only rebuke Lord Hugh 
Cecil for the impropriety of bringing so domestic a 
matter before an unsympathetic audience. 

But, of course, this is all explicable, in a fashion, if 
after all Mr Balfour’s intention is, and always has 
been, ultimately to declare himself with Mr Chamber- 
lain. And to such a situation the debates of this week 
seem to bring us nearer. For on Thursday Mr Cham- 
berlain positively avowed that he saw no difference be- 
tween the Prime Minister’s position and his own, 
except possibly as to a point of method, in 
regard to the Conference; and in view of this 
declaration, the Prime Minister altogether abstained 
from correcting his former colleague. Not only so, but 
on the Imperial aspect of this question, at least, he used 
language practically indistinguishable in tone and pur- 
port from that habitually employed by Mr Chamber- 
lain. If the identification is to come, the sooner we 
have it the better. 
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THE COMMERCIAL TREATIES IN THE REICHSTAG. | 


Tue debate on the new commercial treaties just con- 
cluded by the German Government lasted five days, 
from Thursday of last week till last Tuesday inclusive. 
It has terminated by the reference of them to a Com- 
mittee of 28 members. This reference runs counter to 
the intentions of the Government, which feels that time 
presses in view of the provision in the Russo-German 
treaty for its speedy ratification, and, therefore, showed 
some desire last week to hasten and abridge the debate. 
The treaties, however, do not quite satisfy even the 
Agrarian majority, in whose interests they seem to have 
been primarily devised, and so the Government has had 
to give way. But the proceedings of the Committee will 
probably only last long enough to quiet the Agrarian 
murmurs. Then, necessarily without amendment, the 
treaties will pass, because, even if the champions of in- 
dustry and of the consumer in the Reichstag were 
numerous enough to reject them, the alternative would 
be the rates of the general tariff—that is to say, higher 
duties all round on German imports, and a series of 
tariff wars. 

The debate has been instructive in a variety of ways. 
It has exhibited the practical working of a policy of 
negotiation, though the negotiating parties have not 
got as far as retaliation. It has shown the inevitable 


inefficiency of a Government, even when animated by | 185,500. 
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the best intentions, in the task of satisfying the needs 
of modern industry. It has also given most significant 
indications that the Protectionist majority would like 
to carry their policy considerably further, in particular 
against the United States, Argentina, and—not least— 
Great Britain. And it has proved, if proof were needed, 


| that so huge a work as a body of commercial treaties 


cannot fairly be carried out consistently with popular 
government, the essence of which is discussion. For 
the treaties are far too large for detailed discussion, 
and the knowledge that they cannot be amended takes 
the spirit out of criticism. 

The seven treaties, according to Count Posadowsky’s 
declaration, have involved the settlemtnt between the 
respective negotiators of about three thousand seven 
hundred disputed points—cither rates of duty, or ex- 
planations and reservations with regard to classes of 
dutiable goods. Necessarily, even in more than thirty 
hours of debate, not many of these can be even 
mentioned. When a supporter of the treaties, Herr 
Beumer, ventured to complain that certain goods were 
barred out of foreign markets by the new treaties, 
while foreign goods of the same description were 
allowed to invade the German market, Count 
Posadowsky took the same lofty tone as he used to 
adopt in the Select Committee on the tariff in 1902. 
My Under-Secretary, Herr Wermuth (he said), told 
you the other day that industry was not seriously in- 
jured ; and he went through all the negotiations. I am 
surprised that Herr Beumer should set up himself as 
an authority against Herr Wermuth. Herr Beumer 
had cited four specific grievances, but naturally this 
‘“argument from authority *’ could not be attacked for 
want of time. In fact, though two or three other 
members (a!l Liberals) gave other specific instances of 
injury to industry, the criticism of the treaties mostly 
emphasised the fact that the small cultivator of 
Southern and Western Germany comes off badly as 
compared with the great landowners of the East. The 
latter farm their own estates, breed their own horses 
and cattle and largely grow their own fodder, so 
that the higher duties on horses, store cattle, and 
agricultural produce only do them good. The peasant 
or small cultivator must buy his store cattle, his 
horses, and much of his fodder, and he gets little 
benefit from the increased grain duties, because most 
of what he grows is for domestic use. _ It com- 
plained, too, that the South German wine is not pro- 
tected enough. Wine can still be largely imported for 
blending purposes ; this not only supplements the native 
growths legitimately, but is sometimes apparently re- 
tailed in its stead. Apples and pears, again, may be 
imported—in the fruit season free ; the reason was ex- 
plained in the debate. In Wirtemberg a good deal of 
‘* fruit-wine ’’—Anglice cider and perry—is manufac- 
tured, and between a third and a half of the necessary 
fruit comes from abroad. The ‘‘ wine ’’ is said to pro- 
mote temperance: the owners of vineyards say that it 
is used largely for the adulteration of the juice of the 
grape. The South German growers of malting barley, 
too, complain bitterly that the regulations, elaborate 
as they seem, do not protect them enough. Odd 
blunders, again, have been made in the attempt to 
protect German horticulture, but these were not dealt 
with in the debate. 


The case of industry, however, in the relatively 


Is 


| scanty criticisms offered by its supporters, was shown 


to be very bad indeed. German rates are almost 
always lower than the rates imposed by the other seven 
nations on the corresponding goods from Germany. 
Herr Beumer gave specific instances, while supporting 
the treaties as a whole. German cement is now sub- 
jected to higher duties in Switzerland and Austria- 
Hungary, and the duty is not lowered in Russia. 
Germany has been induced by Belgium to admit cement 
free. The Russian duty on iron and steel goods is 
generally equivalent to their whole value. On a par- 
ticular engine of 1,600 h.p. the German duty is 7,910 
marks ; the Austro-Hungarian, 34,578; the Russian, 
Numberless other instances have been cited 
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inside and outside the Reichstag. The industrial 
aspect of the treaties has been condemned, not only by 
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various trade associations, but by the very association | 


(the Zentralverband Deutscher Industrieller) which 


authoritatively, by the Association of the German 
Chambers of Commerce. Many German industries, it 
is maintained, can no longer export to the seven coun- 
tries in question ; they must establish factories in them. 


And this, of course, only the largest manufacturers | 


can do. 

The official answer to all this may be summarised 
from Count Posadowsky’s speeches thus: We have 
not done badly if you look at the complexity of the 
problem, and at our aim. We had to make every 
business pay a fair return, agriculture as well as the 
rest ; we want to be fair all round, and to keep the 
people on the land. Look at the Leutenot, the rural 
exodus. There are districts in Eastern Prussia where 
the small proprietors cannot get a maid or a farm 
labourer ; they are inclined to sell their land and go. 
As to industry, its case is not really so bad. The 
forms and usages of international business matter 
more than duties, and these we claim to have im- 
proved. Our classification of goods is so minute that 
they can be dealt with simply on the invoice, without 
vexatious delays. We have provided for arbitration in 
disputes as to dutiable goods. \We have arranged that 
Italy and Austria-Hungary shall extend their work- 
men’s insurance to German residents, and we hope 
Russia will do likewise ; we give them a similar con- 
cession. Of course, we have more of their workmen 
to insure than they have of ours, but the expense of 
‘social policy ’’ handicaps our industry, and we want 
them to bear a similar burden. (There is a curious 
similarity between this argument and that of Mr 
Chamberlain and Mr Lyttleton that the British manu- 
facturer should be compensated by protective duties 
for British factory legislation.) As to the complaints 
about higher duties, by first lumping different classes 
of goods together, he arrived at the comforting result 
that ‘‘ only ’’ 46 per cent. of German exports were now 
subjected to higher duties abroad. Then, by taking 
specific and isolated instances of reduction, he argued 
that really this and that trade was not so very badly 
off. Only, as the Socialist Vorwdrts parenthetically 
remarks in its full report, ‘‘ much of what he said 
about cottons was unintelligible.’’ And his case, as a 
whole, is not strong. It is summed up in his phrase, 
‘“You cannot score more points than the cards you 
hold will give you.”’ 


oe 


The speeches do not call for much specific notice. 
The Agrarians were obviously in good spirits, and 
greatly enjoyed Count Reventlow’s extremely rustic 
jokes. The Social Democrats for the most part con- 
fined themselves to generalities, declaring the Agrarian 
policy of dear food to involve ‘‘ wholesale massacre,”’ 
and to help towards the social revolution. Liberals 
asked what was to be done with the increase of a 
million a year in population, and urged that the 
Russian debt to Germany would cause Russian rye to 
come in despite the barrier. But the most significant 
feature of the debate—for British interests—consisted 
in the repeated attacks by members of the Centre and 
the various Conservative parties on most-favoured 
nation treaties in general. Herr Stécker, the Pro- 
testant divine and Christian Socialist, declared himself 
profoundly impressed with the tremendous dangers of 
Amercan competition with Europe. Another member 
asked why there was a duty in the treaties on 
quebracho wood, which Europe did not produce ; was 
it a preparation for continuing most-favoured nation 
treatment to Argentina? An Agrarian member in- 
timated that the Government, he was sure, intended to 
continue most-favoured nation treatment to Great 
Britain, and to rush the Renewal Bill through the 
Reichstag, and intimated that he would oppose. In- 
deed, the notorious objections of the majority to most- 
favoured nation treaties were more strongly expressed 
than ever. It was intimated that this is a delicate 
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subject, and that the intentions of the Government 
would be stated to the Committee now sitting, whose 
proceedings are supposed to be confidential. If it 


erba really means to give way to the wishes of its sup- 
was most active in promoting them, and, finally and | 


porters, we shall, of course, hear more from our own 


tariff reformers about retaliation. It will be well, there- | 
fore, to prepare to consider in good time all that re- | 


taliation involves, and what means we in England have 
for ensuring that it shall produce its intended effect. 








ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


From the estimates of gross revenue published at the 
end of the half-year ended December 31st last, show- 
ing a considerable decrease as compared with the cor- 
responding period in 1903, there appeared little hope 
that the principal British railways would be able to 
maintain their dividends at the same rates as were paid 
a year ago. It was known that great efforts had been 
made to reduce working expenses, and as coal and 
materials were cheap, it was thought that savings 
might be effected sufficient, at any rate, to meet the 
increased capital charges. In one or two cases where 
considerable losses of traffic were reported, it was 
known that reductions of dividend were inevitable, but 
when the declarations came to be made, and one or 
two increases were announced, it seemed possible that 
the average results might come out about the same as 
before. In the result, they are only slightly worse, the 
average dividend paid by the 15 companies with whose 
accounts we deal in this review being £4 1os 5d per 
cent., as compared with £4 12s per cent. for the 
December half of 1903. The ordinary stock of the 15 
companies amounted at the end of December last to 
£, 302,475,002, upon which they have paid as dividend 


~ 
£.6,833,841, whereas at the end of 1903 they paid 


£.6,896,059 upon ordinary stock amounting to 
£299,731,501. The following is a statement of 


average dividends for the past five years :— 
AVERAGE DIVIDEND per CENT. per ANNUM. 


1904, | 1903. | 1902. | 1901. | 4990. 











Second | FirstjSecond| First |Second| First {Second} First | Second First 





























Half. |Halfl Half. | Half. | Half. | Half. | Half. | Half. | Half. | Half. 
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As two of the companies pay no dividend on ordinary 
capital amounting to over £ 20,000,000, and several 
others have added large amounts of ‘‘ water,’’ the 
average of £4 10s 5d represents a considerably larger 
percentage on the actual amount of capital receiving 
dividend. The Great Central Company, too, paid 
£48,300 on its 1881 preference stock, which got only 
£20,700 in the previous year, but of the extra amount, 
£25,000 became available from the fact that on this 
occasion only a half-year’s instead of a whole year’s 
dividend fell due on the 1879 preference stock. The 
additions to prior charges were not very heavy, the 
amount payable being 410,261,553, as compared with 
£10,173,330 for the half-year ended December 31, 
1903, an increase of £88,223. That compares with 
an increase of £149,750 in the previous year. The 
additions made by the various companies are shown 
below :— 

PRE-PREFERENCE CHARGES and PREFERENCE and GUARANTRED 


INTEREST. Inc. or Dec. 
1904. 1903. in 1904. 
£ £ £ 

London & North-Western 1,498,141 .. 1,476,769 .. + 21,372 
Great Western.......--- 1,508,063 .. 1,508,205 .. — 142 
WEMIMMe dt cncdeceaee cues 1,434,800 .. 1,417,352 .. + 17,448 
North-Eastern ........ a 857,029 .. 851,394 .. + 5,635 
Lancashire and Yorkshire 776,257 .. 751,878 .. + 14,379 
Great Northern ........ 765,948 .. 771,902 ..— 5,954 
Great Eastern ....... ais 882,682 .. 873,024 .. + 9,658 
London & South-Western 624,805 .. 632,382 .. — 7,577 
South-Eastern ....... was 503,275 .. 485.998 .. + 17,277 
London, Chatham, &c. .. *233,671 .. *230,236 .. + 3,435 
Lon., Brighton, & S.Coast 445,511 .. 447,180 .. — 1,869 
Great Central ....... ... *386,960 .. *376,397 .. + 10,563 
North Staffordshire..... 7 110,463 .. 119,882 .. + 581 
Metropolitan.......... .. 187,440 .. 177,295 .. + 10,145 
North London .....sse. 46,708 .. 53,436 .. — 6,728 


—- ———— 


10,261,553 .. 10,173,330 .. + 88,223 
* Pre-preference charges only. 


——_ 
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These figures include the allocations made to reserve 


and contingent funds, which are charged to the debit | — 
The amounts so applied show 


of net revenue account. 
no great variations as compared with a year ago. The 
North-Eastern Company on each occasion put £20,000 
to reserve, and has applied a similar sum for the past 
five half-years, making a total of £100,000; this is 
apparently kept as a private reserve, since the amount 
does not appear separately in the balance-sheet. The 
Great Northern Company last year extinguished its 
permanent way renewal account with a final allocation 
of £20,000. The directors have made use of the oppor- 
tunity to establish a contingency fund with a first in- 
stalment of £15,000, and this duly appears in the 
general balance-sheet. The Great Eastern adds £/5,000 
to contingent fund, to which no addition was made last 
year. The total of the fund stands in the balance- 
sheet at #£100,567. The London and South-Western 
puts £15,000 to steamboat renewals, to which 
£20,000 was applied last year, as well as £10,000 to 
reserve. The Chatham Company’s reserve fund re- 
mains at £89,430, the Metropolitan this year puts 


£10,000 aside for renewal of stations, against 416,000 | 


to reserve fund last year, but it also brings in £10,480 

‘ previously set aside for a contingency, not required,”’ 
the net revenue was thus charged with £16,480 less 
than last year. 

Though the prior charges were not much more than 
last year, the additions to ordinary stocks had the 
effect of keeping down dividends, as, of course, the 
balance available had to be spread over larger amounts 
of stock. The additions were as follow :— 


Amount of OrnpInARY Stock, DECEMBER 3lst. 


1904. 1903. Increase. 

£ £ £ 
Great Western.......... 32,088,355 .. 30,948,355 .. 1,140,006 
Midland....... coccessee 76,844,886 .. 76,292,569 .. 552317 
North-Eastern.......... 31,407,121 30,696,504 .. 710,617 
Lon. and South-Western 13,074,778 .. 12,739,678 .. 335,100 
153,415,140 .. 150,677,106 .. 2,738,034 


With some minor additions there was an expansion 
of about two and three-quarter millions in the amount 
of capital over which ordinary dividends had to be 
spread. 

Turning to the receipts and expenditure of the half- 
year, it is necessary to remark in the first place that 
the traffic receipts are notoriously underestimated, and 
in a half-year when the revenue was so nearly level with 
that of the corresponding period, the underestimation 
was sufficient in some cases to turn a decrease in the 
weekly returns to an increase in the final accounts. Of 
the 15 companies nine had increases and six had de- 
creases in gross revenue, but the latter were of larger 
amounts, so that in the aggregate there was the small 
shrinkage of £60,627. To such an extent were work- 
ing expenses kept down, that there was the unusual 
result of a reduction in outlay of greater amount than 
the loss in gross revenue, and an. actual gain in net 
revenue of £36,437. The statement is subjoined :— 


I.—REVENUE ACCOUNT. 


Proportion 








Gross | Working of Working Net Divi- 
Expenses 
Revenue* Expenses. to Gross Revenue. dend. 
Revenue, 
£ | £ % £ % 
London and North-Western 17,655,065, 4,753,277 63 2,901,838 64 
Grent Western ....csscccce 6,440,588) 3,789,925 59 2,650,663 7 
ES Si5k viexbewbavecees ' 6,106,658 3,583,824 61 2,522,834 54 
North-Eastern. 4,835,181 3,070,535 63 1,764,646 52 
Lancashire and. Y ‘orkshire. 2,859,018 1,726,676 60 1,132,342 33 
Great Northern ............ 3,084,442 1,975,307 64 1,109,135 4 
Great Hastern.............. 3,201,159 1,891,719 59 1,309,440 4} 
London and South-Western 2,802,399 1,648,120 59 1,154,179 8 
South-Eastern.............. 1,675,379 976,690 61 698,689 4 
London,Chatham,and Dover. 1,071,058 667,382 61 403,676 (a) 44 
London, Brighton, &c....... 1,799,766 966,637 54 833,129 73 
CRUE RMUOURL 6s cic wccss 1,978,723 1,247,660 67 731,063 nil. 
North Staffordshire ........ 465,240 270,972 58 194,268 43 
Metropolitan .............. 477,599 214,129 49 263470 83 
North London.............. 254,245 166,365 63 97,888 5 


44,716, 520 26; 9494 168 60 





17,767,352 44 


* Susdetieg wae hones ameek (a) On Arbitration Preference Stock. 


II.—CoMPARATIVE REVENUE ACCOUNT. 


| 


Gross | Working Net | Divi- 
Company. | 
| Revenue. Expenses. Revenue.) dend, 
£ £ £ } % 
| London and North-Western ........ — 107,105— 66,267— 40,838 — 
TE IED, oc yccdnsctek0neers% + 84,263+ 48,168+ 36,095) same 
NL cciicaksccnssicstnesesecaeewes — 102,268— 177,414— 24,854 — 
PR rrr e 37,070 — __-:19,542— 17,528 — 
Lancashire and Yorkshire .......... + 53,247— 10016+ 63,263 + 
IL 6c oncccceecsesensvenes — 41,297—- 22,9883— 18309 same 
ee ae eereeree + 18395+ 1,021+ 17,374 same 
London and South-Western.......... + 21,515+ 14,105+ 7,410 same 
ee re + 15,182 + 15,660 — 468 — 
London, Chatham and Dover........ + 5,276 + 10027— 4,751; same 
London, Brighton, &c. .............. + 7,907 — 4653+ 12,560 + 3 
SD RI oo Sassovcinccswrsecvegss + 39,908 + 16,663+ 23,245 a 
North Staffordshire................-- — 14.89— 14,059 — 30 same 
IR i n.ccccv cess seccueruasesc + 11,509+ 6,350 + 5,159 same 
IN nexus cvecutenesecse — 16,000+ 5891— 21,891 — 14% 
ND sin csvancastieaseneawesen — 60,627— 97,064+ 36,437 — 4&4 





' 
’ 
} 
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' 
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(a) On Arbitration Preference Stock. 
(b) 34 per cent. on 1881 Preference, 14 per cent. last year, 


The gross revenue declines were, in each case except 
the North London, partially offset by considerable re- 
ductions in working expenses. The North London was 
hard hit by Tube competition, and had to spend more 
in earning a smaller revenue. The Lancashire and 
Yorkshire and the London, Brighton, and South Coast 
stand out conspicuously with a gain in both directions, 
having earned more at a reduced cost. They were 
accordingly the only two companies which succeeded 
in paying higher dividends. 

A feature of the half-year is that while the number 
of passengers was in several cases smaller the receipts 
increased, and in the aggregate this was the only 
branch of traffic that produced a larger revenue than in 
the corresponding period of the previous year, goods, 
minerals, and live stock each showing a small reduc- 
tion. The amount of revenue derived from the different 
descriptions of traffic by the various companies is 
shown in the following table :— 


III.—Trarric Account.—(00’s omitted.) 


{ 








| Passengers, | Live 
. . | Parcels,and Merchandise.| Minerals. Stock. 
Company. | Mails. | 

4 1904. | 1903. 1904.) | 1903. | 1904. 1903. 1904 1903 
ame | | ——_}—_—_|-__|___|—__| —_| 

| £ | £ £ £ | & | £ 5 
London & North-Western 3,368,8 3,370,9  2,362,5, 2,418,1/1,573,1/1,599,8/121,3 137,1 
Great Western............ 3,164,2 3,104,5 1,466,9 1,468,3'1,584,8 1,561,1| 80,7) 86,3 
PD nov sie ssnessrienecwal 2,029,8 2,025,7, 2,179,8 2,229,0/1,562,6) 1,623,3) 50,5! 53,5 
North-Eastern ............ ' 1,690,4 1,668,7, 1,455,5, 1,490,1)1,470,4 1,501,8) 50,4) 54,0 
Lancashire and Yorkshire} 1,247,0, 1,238,8 955,11; 921,5| 578,3, 573,4; 21,1! 21,4 
Great Northern ..........| 1,167,7; 1,173,6; 919,2; 935,0 463,9, 485,1) 21,7) 23,3 
Great Eastern ............ | 1,751,0) 1,744,0) 833,3; 823,2) 323,2) 326,8) 36,2) 36,9 
London & South-Western) 1,733,7 1,718,4; 487,5, 497,9) 229,9) 224,4 22,9) 23,2 
South-Eastern & Chatham] 1,803,9 1,795,5, 355,4) 348,0) 200,4, 206,6 10,9) 11,9 
London, Brighton, &c.....) 1,300,6, 1,297,1; 244,7, 2366 175.5 1768 6,3) 6,4 
Great Central ............ | 558,1/ 540,5) 595.5) 600,3) 530,1) 505,2) 9,4) 10,6 
North Staffordshire ...... | 139,5, 141,4) 134,3;  139,5) 142,5) 147.6. 2,4, 2,7 
Metropolitan .........00. | 338,3 338,3} 49,1) 49,3, 25,8) 25,0 0,5) 0,4 
North London..........+. | 149,2, 160,4) 66,2) 70,4, 27,5) 30,9) 0,8) 0,9 

| 
DNL Kctcsesanceesa lao, 442,2 20,318, 2'12, 104,7/12,227,2'8,888,0 8,987,8 42541 468.6 6 
Se Nee — vy ee A ‘ 

+ + —_ I — £122,5 — £99,8 E335 


Probably the matter of most interest in the accounts 
is the direction in which the almost general reduction 
of working expenditure was effected. No particular 
item can be selected as having contributed specially to 
the saving. In the first of the two tables given below 
it will be seen that each of the great classes of expendi- 


ture, except repairs and renew als and general charges, 
shows a reduction as compared with the previous 


year, and it is satisfactory that repairs and re- 
newals were not starved on account of the shortage 
of revenue. As regards the more detailed items of ex- 
penditure in the second table several of the com- 
panies paid less for labour, an item which until quite 
recently has steadily expanded in all circumstances. 
The saving in coal and materials was probably due to 
lower prices rather than to any reduction in the quan- 
tity used. The fact that rates and taxes was the only 
item that could not be kept down affords some justifica- 
tion for the growls emitted at the half-yearly meetings 


; against the constantly growing demands of the local 


authorities upon the railway companies. 
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IV. hie ysis of WORKING EXPENDITURE Guns cusitted). 








| | 


Repairs ana 


Mainten- Locomo- |Renewals ot} Traffic General 
ance of tive | Carriages |Expenses.| Charges. 
Company. Way. Power. |and Wagons 


1904. / 1903. 1904. 1903. | 1904, 1903. |1904. /1903. 1904.) 1903. 
£ 


\elelels elelslele 
816,5'12180 12538, 361,0 380,6 16678,16836| 194,7| 193,0 





| 
| 
} 
ly 
| 
| 
! 
} 


Lon. & N.-Western| 802,]) 
Great Western ....| 725,3) 722,3/10960|10985) 322,9  303,1/10931/10589) 115,1/ 113,1 
Midland............ 498,4| 552,9\10769 :1197| 279,8 272,4/13216) 13446 112,4) 110,7 


North-Eastern. .....| 579,1) 565,7) 811,9, 854,3) 421,8 417,7| 865,4) 880,8' 82,8) 82,3 








Lanos. and Yorks...| 272,8) 283,1! 439,4 440,1) 125,0 125,5) 631,9| 634,2' 44,0 46,3 
Great Northern ....| 227,3) 230,7| 506,4) 521,3) 161,7 170,3, 556,5) 55 8.2) 77,7 75,6 
Great Eastern...... 296,5) 284,3! 465,2| 467,6 166.5 167,9) 542,7' 538,7) 76,0: 76,0 
Lond. & 8.-Westn...} 266,3) 263,7 414,1 413,53, 105,0 103,1)| 431,2 422,3, 60,7) 58,6 
§.-Eastern & Chat.. ‘| 223,5| 217,5| 390,4' 389,6; 113,4 106,1) 449,8 441,0, 58,8 60,9 
Lon., Brighton, &c.' 171,4) 171,4 284,3) 293,2) 80,1 80,6) 258,1) 257,3; 31,8, 30,9 
Great Central ...... | 151,8) 148,2 336, 2) 335,8, 122,7 115 57 388,4 389,6, 46,2 44,4 
North Staffordshire, 49,3) 55,1! 63.9! 70,8 16,1 15,8; 72,3. 72,5 16,4) 18,0 
Metropolitan ...... | 340! 30,6 57,3: 57,6 160 16, 3} 51,1, 48,9) 18,7) 16,0 
North London......| 18,7; 20 2 59, 5) 57,6 13,9, 13, 0) 56,1) 56,4 10,6 10,6 

WOO cscccces 43 316, 54,362, 2 72195) 7315225 305, 9 2,287,1 83860, 83876 45, 9 936.4 4 

sisal ~——S —_—— | —| . 
i. = e051 — £153,7 | + £188 | — Ho “i958” 


V. en MS of WORKING EXPENDITURE oo $ omitted). 
i ; ——— — 
| Rates and 


W ages. Taxes. 


Company. Materials. Coal & Coke. | 


1904. 1903. 1904. 1903. 1904. | 1903. I y908., 1908. 


O12) £) oe oe ee 
1,983,2 2,019,0' 635,1 651,4 428.2\ 438,5| 333,1| 3063 








London & North-Western. . 


Great Western ............ 1,572,1 1,531,9! 538,2 544,5 295,9' 305.9 303,0| 284,6 
MDD. cnn vacewscncnsdcet 2,017,3 2,045,9, 428,7 456,0 302,9; 310,1; 230,2) 220,4 
North-Eastern ............ 1,363,5 1,379, 5) 513,1 511,2 190,6; 210,6 242,0) 241,9 
Lancashire and Yorkshire 799,1 804, 5| 110,9 113,7 1314, 134.2; 175,3) 161,9 
Great Northern............ 800,1 802.5; 209,5 215.6 161,6! 163,7° 138,1) 120,5 
Great Eastern ............ 826,6 806.0 247,5 237,4 130,3). 142,0; 170,3| 1663 


London & South-Western.. 650,) 635,1; 172,9 174,0 163,5 159,4) 142,0) 140,3 














South-Eastern & Chatham 598,8 5} 158.2 151.8 147,9 147,5 169,9} 170,9 
London, Brighton, &c. ....| 380,4 372,5' 123,9 1318 113.3 1225 1209) 1165 
Great Central ............ 627,2, 616,2| 202,5 1985 127,0 131,1 67,2) 62,7 
North Staffordshire. ....... 113,t- 115,7) 37,9 449 169 17.8 17,4) 164 
PEOUODOMIAR 20.55 cecccess 83,9 80,4) 17,1 17,1 259 246 284) 28,4 
North London ............ 76,0 77,6 7,7 81 254 22,9 24,4) 24,0 
Ro ccenea 118914 118673 5,405, 2 3,456,0 2,258,8 2,330,8 2,162,2'2,071,1 
= —--——— —>_““_ -—--—---_-~Y 
| + £41 | — S528 | — £720 | + £91,1 


The fact that the train mileage exceeded that of the 
corresponding period by nearly two million miles is 
evidence that the lower cost of coal was mainly due to 
lower prices, though it is claimed by some of the com- 
panies that measures have been adopted in the con- 
struction of engines and other ways to secure a greater 
result from a given quantity of fuel. 


VI.—MILeaGeE Account. 


Extent Inc. or | 











Total 

0, |ine. or Dec. a Dec. 
ae Compared Company. ge Com- | Canals. 
Trains.* With 1903. 1904.1” pared | 

Pe . “with '03. 

Miles. Miles. Miles. Miles. | Miles. 
23,782,000 + 88,000 London & North-Western 2,923} same | 4644 
24,369,000 + 496,000 Great Western ............ 2,978 | + 16 2494 
24,235,000 GU OUO | MAIGIONG osc cc cecccccccscs 2,340 + 5} 46 
$14,483,000 — 87,000 North-Fastern ............ 1,931 +2 | Of 

9,067,080 + 27,000 Lancashire and Yorkshire 8034 +12 | 16 
11,782,000 - 72,000 Great Northern .......... 1,238 same 78 
11,398,000 | — 17,000 Great Eastern ............ 12973 | + 8}| 46 
9,519,000 + 90,000 London & South-Western 1,009 |) + #) nil 

8,089,000 + 260,000 South-Kastern & Chatham 6714 + 4) 8 

5,714,000 + 55,000 London, Brighton, &ec. .... 4874 same | ni 
10,133,000 | + 153,000 Great Central ............ 946} + 3] Tyg 

1,459,000 — 2,000 North Staffordshire ...... 5754 same 119 

1,821,000 144,000 Metropolitan .............. 874 | + 64 nil 

1,280,000 - 4,000 ‘North London ............ 115 same nil 
157,131,000 | +1 819,000 ROU. <s0s kveceeavacs 17, 4044 | + 81 | 1,201 


Ine Juding mileage run for other companies. 
{ Including foreign and branch lines worked over. 
§ Including 5:8,786 miles run by electric trains. 








In the addition of 81 miles to the trackage, the 
North-Eastern had the largest part, its increase being 
exactly one-third of the total. It consisted mainly, 
however, of additional running powers over other 
lines, the extension of the North-Eastern’s own line 
amounting to only one mile. The Great Western added 
19 miles to its exclusively owned lines, while reducing 
the mileage of leased lines by 2% miles. The Lancashire 
and Yorkshire's additional mileage was mainly in the 
form of leased lines and running powers, while the 
Great Eastern expansion of 8} miles was all new track 
owned by the company. 

Our final table shows the state of the various capital 
accounts. The aggregate outlay of the 15 companies 
at December 31st last was £:796,264,000, showing an 
increase of £.9,662,000 as compared with the end of 
1903.. That indicates a slackening in the rate of capital 
expansion, the increases in the two previous years 
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eet been £15,561,000 and £19,365,000 respec- 
tively : 





VII.—Capitrat Account. 





Further 











! 
| Ex- Proportion of | Estimated Outlay. 
Company, \jpended to! ———~— 
{ Ordi- In In Subse- 
! . 
a Capital a Current |quent Half- 
| Stock. Half-Year| Years. 
£ | 2 £ 
London and North-Western’115,645, 000, & | % 313,000} 4,803,000 
Great Western ............ 100,399,000 65 | 35 950,000) 5. 000 
Midiand RE dniedaacawadsad 118,155,000) 60 | 40 580,000 000 
North-Eastern. ............. 77,938,000 59 | 41 700, 3,062,000 
Lancashire and Yorkshire. . 58,902,000i 73 | 27 456, 4 
Great Northern ............ 51,243,000) 65 | 35 214,000 4,230,000 
Great Eastern.............. 56,948,000 72 28 170,000} 1,473,000 
London and South-Western! 48,398,000, 71 | 29 355,000) 
South-Eastern.............. 32,399) 000 69 |; #31 | 150,000 90,000 
London, Chatham & Dover 29,732,000 60 | 40 32,000! 24,000 
London, Brighton, &c....... 30,675,000, 6 | 36 299,000) 2,195, 000 
Great GEE « bcacccecccees 49,343,000 79 | 21 | 39C,000) 500,000 
North Staffordshire ........ | 8,828,000, 67 33 26,000} aa 
Metropolitan .............. | 13,533,000 62 | 38 74,000, 41,000 
North London.............. | 4126000 49 | 51 wet 1,000 
OI ii iciacetiatinl 796,264,000 65 | 35 | 4,709,000. 31,072.000 





Not much reduction is apparent in the estimated 
future expenditure, which is 431,072,000, as compared 
with 431,416,000 twelve months ago. A considerable 
portion of this expenditure is, however, stated to be 
‘in abeyance.”’ 





THE TRANSVAAL GOLD MINES.—XVI. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 

THE OUTSIDE DISTRICTS. 
I HAVE little faith in the commercial value of any of 
the Transvaal goldfields outside the Witwatersrand. 
To put it briefly, those districts which carry banket 
reefs have yielded almost invariably poor results, and 
as for quartz mines in the Transvaal, they have one 
and all lost their gold at relatively shallow depths. 
Between these two strongly-marked types of ore-body 
—the banket at Heidelberg, Potchefstroom, and 
Klerksdorp, and the quartz of Barberton, the Mur- 
chison, the Letaba, Pietersburg, and Malmain—you 
have the horizontal water-laid ore bodies of Lydenburg 
and Pilgrims’ Rest. These have furnished one mine 
—the Transvaal Gold Mining Estates—which has 
yielded profits for many years, and another—Glynn’s 
Lydenburg, which has paid well for several years, and 
has still good prospects ahead. The first of these has 
apparently seen its best days, and has not now got, 
so far as I know, really. assured prospects; but 
Glynn’s would seem to have not only large reserves 
dev honed: but sound prospects as well, and is quite 
the best mine in the Transvaal outside the Rand basin. 
I believe the whole of this Pilgrims’ Rest district is 
well worth closer prospecting than it has ever yet 
received, and it strikes me as a better place to look 
for the makings of a mine than any of the De Kaap or 
Zoutpansberg fields. 

As to the De Kaap or Barberton district, I frankly 
don’t believe in it. It is not as if this were a new 
gold field, for it had its boom before Johannesburg 
existed, and no end of prospecting and development 
work has been done along its mountain sides. And 
the net result of it all is that for the last six years not 
a mine in the district has earned any profit. Quartz- 
mining in the Transvaal, it cannot too often be said, 
has been a dead failure, and the reefs, with their small 
rich patches near the surface, and their loss of value 
at depth, have been uniformly treacherous. The 
uniqueness of the Transvaal is in its banket ore, not 
in its quartz; if the company promoter wants to give 
people a run for their money in a quartz mine let him 
try India, or West Australia, or Victoria, or Mexico, 
but not the Transvaal, and not the Barberton district. 

Of course, I do not mean that there should be no 
prospecting on quartz reefs in the Transvaal, either 
at Barberton or elsewhere, for money honestly spent 
in such work is always of help to the mining industry. 
But this work is more fittingly done before, not after, 
flotation, and by people w ho can correctly gauge the 
risks they are taking. If wealthy mining firms at 
Johannesburg or elsewhere choose to sink their own 
money in developing quartz mines in the Transvaal, it 
is their own affair; but if these people, taught by 
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fairly good indication to the public to go warily? 
About the Zoutpansberg gold fields—Murchison, 

Letaba, Pietersburg—I have very much the same 

feelings, although it is only fair to say that these 


ton. But the reefs are quartz reefs, and to me quartz 
reefs in the Transvaal spell ruination. Others tell me 
that my views are wrong, and that, despite the past 
history of Zoutpansberg, it will become a successful 
goldfield. 

Pietersburg called the ‘‘ Louis Moore’’ has 
describing either this or some neighbouring mine as 
likely to become one of the great quartz mines of the 
world. 
However, hazard the statement that a quartz mine 
should not be so described on the result of partial 


development of one level only, nor, considering the 


to offer this to the public until it has been proved to, 
at least, goo feet deep. Again, I am told by those 
who control the H. E. Proprietary, which owns the 
pick of the ground on the Murchison field, that its 
prospects are good, and that one of its mines, at least, 
the ‘‘ Free State,’’ is going to be a success. The same 
people tell me that another outside mine controlled by 
them—Pigg’s Peak, in Swaziland—is in the same 
happy condition. When I was recently in Johannes- 
burg the people connected with the Anglo-French Ex- 
ploration Company told me that a quartz mine of theirs 
in the Schweijer-Reinecke district was turning out 
wonderfully, and I could mention many other examples 
of supposed valuable quartz mines which are soon to 
prove themselves by actual returns of gold. I have 
no reason to doubt the bona fides of the various persons 
who make all these statements ; but, personally, I am 
still unconvinced about the commercial value of any 
quartz mine in the Transvaal. The mines in question 
are all controlled by wealthy firms, so that they need 
not languish for want of funds; and if they turn out 
the successes their controllers anticipate, I shall be the 
first to admit that exceptions to the rule have been 
established. I don’t say they won’t succeed. I hope 
for their present owners’ sakes they will. But I want 
to bring home the fact to these persons that the past 
history of quartz mines in the Transvaal is most 
adverse, and that they must make doubly sure of con- 
tinuation of values in depth before introducing the 
mines to the market. 

As to the banket mines of the Transvaal, that is to 
say banket mines other than on the Witwatersrand, I 
would take up a different attitude. I no more believe 
in the immediate payability of low-grade banket ore 
than I do in the value of the quartz mines ; but where- 
as I look on 1g out of 20 quartz mines as outside the 
sphere of commercial value, I believe that big areas 
of banket, to-day looked on as too poor to do anything 
with, will be worked at a small profit in, say, 10 years 
time. Of course, this statement, if unqualified, would 
be most misleading, for there are immense districts of 
the Transvaal underlaid by one or more banket reefs ; 
but it is not meant to stand without qualification, and 
I don’t assume that even one-tenth part of such banket 
will ever pay to work. 

To-day we look on banket ore yielding less than £1 
a ton as too poor to pay. Such a yield in a big Rand 
mine, which has already spent £750,000 on the finest 
equipment, would in certain cases be profitable; but 
on an outside mine at Klerksdorp, say, or somewhere 
along the Vaal River, would not be considered as with- 
in the safe margin. But in the course of years we will 
come to look on banket ore yielding perhaps only 15s 
a ton—if in assured quantity—as good enough. I 
believe that there are very many patches of banket in 
the outside districts of the Transvaal, and probably 
in the Free State, which will yield at least this amount 
of gold, and there are no doubt dozens of localities in 
these districts in which in course of time (and after the 
spending of a great deal of capital in equipment) small, 
though regular profit-earning, mines will spring up. 





districts have never been so fully prospected as Barber- | 


I am told, for example, that a mine near | 
the | 
makings of a valuable property, and I read a report | 


I have not seen this mine so written about. I, | 


history of other mines in the district, will it be safe | 





experience, leave the quartz mines alone, is it not a | That is for the future—perhaps the quite distant future 


'—and is hardly the sort of venture where wild specula- 
tion would be justified ; but, still, the chance of success 


is lying latent in much of the low-grade banket, and 
one cannot condemn this type of mine indiscriminately. 
But these payable—or some - day - to - be - payable— 
patches cannot be located without years of prospecting 
and diamond drilling. As is usual with mining, a 
great deal of money will be needed for this purpose ; 
but if it is spent in actual development work, or in 
drilling, and does not go into the pockets of company 
promoters, I think the raising of such sums would be 
quite justified. There is room for a vast deal of pros- 
pecting for banket all over the Southern Transvaal and 
Northern Free State, and I would rather see money 
risked in this district than over the quartz mines of 
Zoutpansberg and De Kaap. 





THE PURCHASE OF THE TELEPHONES. 
AsBout a month ago a sharp rise occurred in National 
Telephone securities on a report that an agree- 
ment had been entered into between the Govern- 
ment and the company for the acquisition of 
the undertaking , of the latter. The terms of 
purchase, it was said, included the payment of 
full dividends until the expiration of the company’s 
licences in 1911, when the whole of the capital would 
be repaid by the State. It was obvious that these 
terms would have been unduly generous, seeing that 
in the first place the company’s capital is admittedly 
watered to the extent of over a million and a-quarter, 
and in the second place that the rapid advance of tele- 
phonic science renders much of the old plant of the 
company relatively valueless. The actual arrange- 
ment now entered into, which is summarised in the 
following official memorandum, is of a very different 
nature, and, on the face of it, seems to be equitable 
both to the taxpayer and the company :— 
Memorandum of the Postmaster-General, dated February 14, 

1905, setting torth an agreement, dated February 2, 1905, 
between the Postmaster-General and the National Tele- 
phone Company, Limited. 

On November 18, 1go1, the Postmaster-General entered into 
an agreement with the National Telephone Company, Limited, 
for the purchase of the plant of the company in the London Ex- 
change area on the termination of the company’s licence—that is, 
on December 31, 1911. The plant was to be purchased at its 
value zx sifu, and no payment was to be made in respect of 
compulsory purchase, goodwill, or past or future profits—in 
other words, the purchase was to be made on what are known 
as “tramway terms.’ The agreement also provided for inter- 
communication between the systems of the Postmaster-General 
and of the company in London during the continuance of the 
company’s licence, and for uniformity of rates. 

This agreement was in effect approved by the House of Com- 
mons, after full discussion, on January 27, 1902. 

An agreement, on similar lines, has now been made in rela- 
tion to the whole country. On December 31, 1911, the Post- 
master-General will take over the whole business carried on 
up to that date by the company, and will acquire the plant of 
tle company on “tramway terms.’? No payment will be made 
in respect of goodwill or profits except in the case of the private 
wire business of the company (which can be carried on without 
the Postmaster-General’s licence) and in the very few cases 
where the company’s licence has, under the provisions of the 
Telegraph Act, 1899, been extended beyond rarr. 

At the option of the Government three-fourths, and, with the 
consent of the company, the whole, of the purchase money may 
be paid by way of annuity for a term not exceeding twenty years. 

Certain powers of objecting to plant as unsuitable for purchase 
are reserved to the Postmaster-General, and rules for the con- 
struction of plant are laid down. 

During the continuance of their licence the company are to 
allow intercommunication without additional charge between 
the systems of the Postmaster-General and of the company. 
The company will be precluded from showing favour or pre- 
ference as between subscribers, and the rates charged by the 
company will be confined within certain limits. If, on com- 
plaint, and after full inquiry, it is proved that the company is 
giving an inefficient service in any district, the Postmaster- 
General may take over the company’s business in that district 
at once, without any payment for goodwill. 

Certain provisions of the London agreement which are not of 
general application remain in force. In other respects the pro- 
visions of that agreement have been assimilated to those 
applicable to the rest of the country. 

A copy of the agreement is appended. It will become binding 
when confirmed by a resolution of the House of Commons, or 
on August 31st if not disapproved by Parliament before that 
date. (Signed) STANLEY. 

February 14, 1904. 


eee eee ee eee 





arr rr 


SSN eenernnenneneaneenneenennnnneenenenensnnmmnenaran=aneene’ “wamamennnnneeanrennansennaeaee aan anna sane 
(7 a cere 


PERT IIEN O 


February 18, 1905. ] 


The agreement arranges satisfactorily for the pro- 
vision of facilities for the extension of the company’s 
system pending the actual taking over of the under- 
taking by the Post Office. It also provides that any 
complaint of an inefficient service in the meantime 
shall be investigated by an impartial person appointed 
by the Board of Trade, and that if it be found that the 
service is in fact inefficient, and that such inefficiency 
is not caused by the unreasonable withholding of way- 
leaves by any local authority, the Postmaster-General 
may either call upon the company to take the steps 
he considers necessary for rendering the service 
efficient, or to sell to him their plant and buildings in 
the area affected. In the latter event the company 
will, as stated in the memorandum above, not be en- 
titled to any payment in respect of compulsory pur- 
chase or goodwill, or prospective or hypothetical 
profits. With regard to the staff, it is set out that 
the Postmaster-General will probably be able, on the 
transfer of the undertaking, to take into the service of 
the Post Office a considerable proportion of the com- 
pany’s officers, but he will accept no obligation in 
respect of service, payment, or pension for the period 
they have been employed. by the company. 

It is difficult on a first and necessarily cursory read- 
ing to pronounce finally on such an agreement as this ; 
but it appears, as we said at the outset, to be fair to 
both parties concerned. The company is to receive, on 
the expiry of its licences, which, of course, will extin- 
guish its business, the value of its plant as it stands, 
while, on the other hand, the State acquires a property 
that has shown itself capable of earning substantial 
and progressive profits. In view, indeed, of some of 
the previous bargains made by the Post Office with 
the company, Lord Stanley is to be warmly congratu- 
lated on the present arrangement. And looking to the 
future, although State management is not usually 
economical management, the Post Office, with its 
widespread ramifications, ought to be able to conduct 
the business with advantage to the Exchequer. The 
telegraphs, it is true, are unremunerative, but they 
were taken over on extravagant terms, and the mis- 
take made when they were acquired is apparently not 
to be repeated in the case of the telephones. It has to 
be borne in mind, however, that when the National 
Telephone Company’s undertaking passes into the 
hands of the Post Office, the State will no longer re- 
ceive the handsome income of nearly £200,000 a year 
which is now paid to it by the company in the form of 
royalties. 














TRADE AND BANKING IN NATAL. 
(FROM OUR OWN CORRESPONDENT.) 
DurBaAn, January 21. 

THE record of last year’s trade in Natal, embodied 
in the Customs report issued this week, is a good deal 
less cheering than had been anticipated, although it 
was known that the depression had been severe. In 
forecasting the commercial position in April last, Sir 
George Sutton, the Treasurer-General, said that he 
saw signs of the tide beginning to rise; but the subse- 
quent months of 1904 went to show that, cautious as 
he is, he had allowed himself to be influenced by the 
hopeful feeling which prevailed nine months ago, and 
has been signally disappointed. The imports for the 
year amounted in value to £10,991,000, as against 
415,274,000, a drop of 28 per cent. Yet the figures 
are not at all disturbing, if it be recollected that in the 
best year before the war the imports of the colony 
were valued at not more than £5,983,o00, and that 
ten years ago they were only 4(2,316,000 in value. 
Thus, although we hear everybody saying that 1904 
was such a bad year, the trade passing through the 
port was much more extensive than the most sanguine 
would have predicted only a few years ago. 

In respect of exports, the past year makes a much 
more favourable comparison with its precursor. The 
total value was £9,010,000, as against £ 10,454,000 
in 1903, a difference of only 4.per cent. In speaking 
of Natal exports, however, it must be borne in mind 
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that the bulk is represented by goods landed at the 


port and passing in transit to the interior. Thus 
2% 5,851,000 worth of non-colonial goods was railed 
across the border in the course of the year, and under 


this head there was a decline of £1,573,000, or fully } 


21 per cent. The aggregate also includes £917,000 
of raw gold sent through Natal for shipment to 
Europe. The exports of purely Natal produce 
amounted in value to £1,931,000, and this is the most 
pleasing feature of the returns, for it constitutes an 
increase of £401,000, or fully 26 per cent. Of this 
increase of £401,000, shipments by sea accounted for 
499,000, and railway consignments to the interior for 


£302,000. The main factor in this increase is the }/ 


increased output of Natal coal, for which the demand 
is increasing at a highly gratifying rate. Nothing is 
more creditable to the Sutton Ministry than the en- 
couragement it has given by every possible means to 
the local coal mining industry. The railway agree- 
ment with the Orange River Colony for the construc- 
tion of the Bethlehem-Kroonstad line will, if ratified, 
greatly facilitate the marketing of Natal coal in the 
adjoining colonies. The great future of Natal as a 
coal producer depends, however, upon the stimulation 
of a steamer bunkering and sea-export business, and 
this is a matter to which the Government are giving 
very particular attention. Only to-day it is announced 
that they have concluded a contract for the installation 
of new appliances for the handling of coal at the port. 
The plant is intended to load coal into vessels for ex- 
port, or into steamer bunkers for fuel purposes, the 
coal being taken either direct from railway trucks or 
from quay storage. The new machinery is designed to 
handle coal at the rate of 4,000 tons per day, or nearly 
a million and a-half tons per annum. 

The shrinkage in the volume of the export and im- 
port trade for last year is naturally a very perplexing 
thing to the Treasurer-General, to whom it means a 
serious loss of Government revenue, which is derived 
chiefly from Customs receipts and railway earnings. 
The Customs revenue for 1904 amounted to £567,000, 
as compared with £989,000 in the preceding year. In 
framing his estimates for the financial year beginning 
in July Sir George Sutton reckoned upon getting 
£986,000 from Customs, or rather more than an 
average of £82,000 per month. For the first five 
months of the financial year he has received only a 
little over £250,000 from this source, being a monthly 
average of £50,000. On his Budget figures he ought 
to have obtained £410,000 during this period, and is, 
therefore, as much as about 40 per cent. out in his 
calculation. Of course, the remaining seven months 
of the year may ameliorate the position, but no one 
now imagines that at the end of the financial year the 
total Customs receipts will be anything like within 
sight of Budget prognostications. The railway 
revenue, unfortunately, but naturally, is telling the 
same tale. The estimate for the financial year was an 
increase of £2,340,000 from the railways, being a 
weekly average of 445,000. For only two or three 
weeks since the estimate was framed has the weekly 
average earned been as high as £40,000, and it has 
sometimes dropped to nearly £30,000. The incom- 
ings for five months, on the Budget basis, ought to 
have been £975,000, but have been only £796,000, or 
a shortage amounting to 18 per cent. 
now increasingly optimistic as to the outlook of the 
immediate future, but the commercial recovery is 
not going to be so rapid that the Treasurer-General 
will realise his Budget estimates. It remains to be 
seen whether the retrenchments that have been 
effected and the suspension of public works will enable 
him to avoid a considerable deficit. 

The banking position disclosed at the end of 1904 
is not so unsatisfactory as the outcry about commercial 
depression and tightness of money during the year 
might have led one to expect. As you are aware, all 
the banks doing business in Natal are required by iaw 
to furnish half-yearly statements of their assets and 
liabilities for publication in the Government Gazette. 
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peared. These statements are in one sense incom- 
plete, because only one of the banks—namely, the 
Natal Bank, Limited—has its head office in the colony, 
and thus includes its paid-up capital in the return. 
The other banks carrying on operations here are the 
Standard, the Bank of Africa, the National Bank of 
South Africa, and the African Banking Corporation. 
At the end of the year these five banks held £1,332,000 
of the public money on fixed deposit, and £.3,010,000 
on floating deposit, making a total of £4,342,000. 
At the end of the previous year they had £920,000 on 
fixed deposit and £.3,484,000 on floating deposit, or a 
total of 44,404,000. There is thus not more than a 
decrease of 462,000 in the total, although there was a 
variation in the proportions represented by the two 
classes of deposit. The overdrawn accounts amounted 
to £160,000, as against £206,000 at the end of 1903, 
and the advances secured by produce and other securi- 
ties to £2,106,000, as against £2,365,000. In the 
aggregate the banks had advanced only £475,000 less 
to their customers at the end of 1904 than at the end 
of 1903. The gross total appearing in the banking 
balance-sheet of the colony was £8,260,000, as com- 
pared with £8,950,000 on December 31, 1903, and 
£9,779,000 on December 31, 1902. 











THE IMPERIAL TOBACCO COMPANY (OF GREAT 
BRITAIN AND IRELAND). 


THis company, which is one of the largest, if not 
actually the largest, in point of share capital registered 
under the Companies Acts, was formed at the end of 
1g01, to acquire some of the principal tobacco-manu- 
facturing concerns in the United Kingdom. The pur- 
chase money payable to the vendors in cash, shares, 
and debentures was £,11,957,022 (the a amount 
being W. D. and H. O. Wills, Limited, 46,992,221). 
Of the above purchase money £38, 518,097 was the 
price of the goodwill, trade marks, licences, proprietary 
brands, &c., namely, 4.7,666,288 for the goodwill and 
£851,809 for such other assets, and was entirely satis- 
fied by the allotment at par of fully-paid ordinary 
shares. 

The enormous valuation placed upon the goodwill, 
trade marks, &c., can hardly be looked upon as 
anything but excessive, seeing that it represented 
between eight and nine years’ purchase of the net 
profits of the 13 undertakings acquired. 


The nominal share capital of the company was 
originally fixed at 415,000,000. In November, 1go1, 
the share capital was increased to £,18,000,000, and 


the following is a statement of the share capital issued, 
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and authorised at December 31, 1904, viz. :— 
Amount Amount 
Authorised. Issued. 
£ £ 
54 % cumulative preference shares of 
Bs kn tcensocnnesenenvines 6,000,000 .... 4,959,249 
Preferred ordinary shares of £leach.. 6,000,000 .... 5,260,469 
Deferred ordinary shares of leach .. 6,000,000 .... 5,260,436 
There is also outstanding an amount of 4,2,065,0115 
44 per cent. first mortgage debenture stock. The | 


toal amount of debenture stock which may be issued 


under the trust deed is not at any time to exceed 50 | Amount brought forward.......... 


per cent. of the nominal amount of the cumulative pre- 
ference share capital for the time being issued, and 
further issues can only be made on the fulfilment of 
certain events mentioned in the trust deed. The stock 
is secured by a trust deed creating a specific first mort- 
gage on certain freehold and leasehold properties men- 
tioned in the deed, and a floating charge on the whole 
undertaking and property. It is redeemable after 
1git at the option of the company upon six months’ 
notice at 105 per cent. In the event of liquidation for 
reconstruction or amalgamation the stock is redeem- 
able at 105 per cent., but should the security become 
otherwise enforceable it is redeemable at par. The 
preference shares are entitled to a cumulative dividend 
of 54 per cent. per annum, and to priority for capital 
without further participation. Since the termination 
of the company’s financial year a special resolution has 


| 
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been passed altering the status of the preferred 
ordinary shares, and cancelling the restriction upon 
their transfer. This has evidently been done with the 
object of rendering the shares more marketable. Sub- 
ject to the rights of the preference shares the pre- 
ferred ordinary shares now carry a right to a non- 
cumulative preferential dividend of 6 per cent. per 
annum, and to repayment of capital in priority to the 
deferred ordinary shares without further right to par- 
ticipate in profits or assets. The holders of the pre- 
ferred ordinary shares will not be entitled to vote or 
attend meetings unless the dividend for any year be 
unpaid for six months after the end of such year. At 
the annual meeting of the company, heid on Tuesday, 
the chairman stated that, although there was as yet 
no official quotation on the Stock Exchange for the 
preferred ordinary shares, he was informed that a con- 
siderable number had changed hands at 26s 6d. At 
the same meeting a resolution was passed declaring 
that the face value of the deferred ordinary shares, 
until the ordinary general meeting of 1906, be fixed at 
20s per share, plus interest at the rate of 5 per cent. 
per annum from November 1, 1904, or if an interim 
dividend should have been paid, from the date to which 
such interim dividend extend up to the date of any 
contract for sale. 





Under an agreement dated January 2, 1902, this 
company guarantees a cumulative dividend of 10 per 


cent. per annum upon the preference shares of Salmon 
and Gluckstein, Limited. The company at the same 
time subscribed for, and were allotted, 100,000 new 
deferred shares of 41 each in Salmon and Gluckstein, 
upon which 12s per share has been piid. The com- 
pany also guarantees a dividend of 5 per cent. upon 
the guaranteed shares of A. I. Jones and Co., Limited. 

The auditors’ certificate, which was included in the 
prospectus, stated that the average yearly profits of the 
13 undertakings purchased for the three years pre- 
ceding the date of the formation of the company was 
£:1,002,92 lor the year ended October 31, 1902, 
the net trading profits amounted to 41,105,576; for 
1903 they increased to £#1,259,07 2; while for 1904 
they further increased to 41, 1452,146. These results 
show a considerable progressive improvement, but it 
must not be forgotten that the company has increased 
its share capital by 43,000,000 and its debenture issue 
by £1,000,000 since February, 1902. 

We show in the following table the manner in which 
the net trading profits have been disposed of for the 
three years during which the company has been work- 


ing, viz. : 


Year Ending October 31st. 
1904. 1902. 

















1903.) 
es | gg | £ 
Net trading profit ..............+.1,452,146 1,259,672 |1,105,576 
Debenture interest, directors’ fees, 
WO icicaaanga sues covcccccses| 199,929 | 193,989 | 117,283 
Net profits ........+.-. veceeeeees 1,252.217 1,056,683 | 988,293. 
Transfer to reserve fund .........., 200,000 | 150,000 | 150,000 
1,052,217 | 915,683 | 838,293 
| 49,442 | 29,547 ae 
1,101,659 | 945,230 | 838,293 
Dividend on preference shares (53%) 272,758 | 268,713 | 137,644 
Dividend on preferred ordinary) | 
BHATOS (6%) .0.06s000000 Scions or | 319,265 | 118,321 
Interest paid to vendors ..........| .. | 412,590 
Transfer to capital reserve account| -» | 114,000 
Dividend on deferred ordinary shares! 315,626 210,417 nil 
(6%) (49%) | 
Bonus to customers ............5- | $51,742 | +46, 392 | $26,191 
Balance carried forward (which) 
includes reserve for bonus to| 
CUSLOMETS) 66.06cc.00s000008 Ss / 145, 904 100,442 | 29,547 


+ For the second half of the | company ’s financial year. 


It will be observed that the dividend on the deferred 
ordinary shares has been increased from 4 per cent. to 
6 per cent., and that 446,000 more has been placed to 
the reserve fund. The total amount standing to the 
credit of the reserve funds is only £614,000, and we 
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think it would have been to the advantage of the com- 
pany if the directors had paid a smaller dividend on the 
deferred shares, and carried a larger sum to the re- 
serve fund. It is only by such methods as this that 
these great trusts can be placed unon a perfectly satis- 
factory financial basis. The position of the company 
on October 31, 1904, is shown in the following state- 
ment, viz. :-—— 














CAPITAL and LIABILITIES. £ 
Share capital issued KMeciaREwEed 15,480,154 


44 per cent. first mortgage debenture 


eeeeree see wees 


stock and 


accrued interest thereon........ceceeceeceeeeess 2,094,106 
Creditors and bills payable ........cccccccccccccece 681,373 
TiesOKVO TONGS 6 dec ccccvcciccedss Peace wawe utarneta 614,000 
Profit and loss account balance ...........eeeeeeees 807,466 

19,677,099 

PROPERTIES and ASSETS. £ 

Land, buildings, plant, and machinery .............. 2,136,349 
Goodwill and patent rights ...........ceeeeceeeeeee 9,562,289 
Investment in and loans to associated companies .... 2,300,727 
Stocks at approximate cost .....cccccescceccceseeess 3,471,230 
OUD i055 66.0000: 5e gu etwcseeteswceceecccdsccncce TEA 
Stamp duties, payments on account of leaf in transit, 

MGA Sear deesccccunsues iMetedewensncearnade nce 100,856 
Investments in Government and other securities .... 433,229 
Cash at bankers and in hand .........ccccccccceecs 542,295 

19,677,099 


The company appears to occupy a commanding posi- 
tion in the tobacco trade of the United Kingdom. At 
the same time it should not be overlooked that the 
history of most of our great commercial trusts has 
been, with one or two notable exceptions, extremely 
unsatisfactory, and the figure at which the item of 
goodwill and patent rights stands in the balance-sheet 
seems to indicate that this undertaking has not alto- 
gether escaped the too common experience of over- 
capitalisation. The company’s business is, however, 
a remarkaby progressive one, and if the directors 
pursue a conservative policy with regard to the distri- 
bution of profits this item might be considerably re- 
duced in a comparatively short time. 





THE SMELTING AND REFINING MYSTERY. 


Ir appeared on the opening day of the hearing of the 
action brought by two shareholders of the Smelting 
and Refining Company of Australia (1901) against the 
chairman, Mr Samuel Wheeler, and Mr F. W. Salis- 
bury Jones, a director, as if considerable light would 
be thrown on transactions which have hitherto been 
kept in obscurity. 

The plaintiffs sought to recover damages for alleged 
misrepresentation and conspiracy, by means of which 
they averred they had been induced to take preference 
shares, and incurred losses of 45,000 and £10,000 
respectively, but on the second day it was announced 
that the case had been settled, and that Mr Salisbury 
jones had produced accounts showing that he had lost 
about £30,000 by the transactions over which the 
action had been brought. It was also stated that there 
was no doubt that Mr Wheeler did not at any time 
buy or sell shares and Mr Gore Brown, representing 
the plaintiffs, intimated that under the circumstances 
his clients felt justified in withdrawing all charges, and 
in withdrawing the record. The matter having been 
arranged to the apparent satisfaction of all concerned, 
there is nothing more to be said on the personal aspect 
of the case, but it cannot be denied that from the public 
point of view there are various important points con- 
nected with the history of this company that ought to 
be elucidated. 

The action which has been withdrawn arose over the 
notorious offer to guarantee the interest on the deben- 
ture and preference capital, and 20 per cent. per annum 
on the ordinary shares, an arrangement which fell 
through without any adequate reason being given for 
its abandonment. The first intimation of the offer was 
contained in a circular issued to the shareholders, dated 
May 2, 1903, which ran as follows :— 

The directors have pleasure to inform the shareholders that 


they have received from gentlemen whose business connections 
enable them to control large ore supplies in Australasia, and to 


Ne ———— 


Neen eC nn nn nnn East 


———Eeeeeeeeeeeeeeeeeeeeeeeeeeee ee eo 


THE ECONOMIST. 











——— 


271 


greatly extend the company’s business, an offer to guarantee for 
a term of years the payment to the company (half-yearly in 
advance) of a sum equal to the interest on the company’s deben- 
tures, 7 per cent. per annum on its preference shares, and 20 
per cent. per annum on its ordinary shares, for the time being 
issued, also to find all capital certified by the consulting 
engineer, as immediately required for improvements and ex- 
tensions of the company’s works, in consideration of 
their taking four-fifths of the company’s net profits, 
less four-fifths of any additional dividend to which the preference 
shareholders may be entitled to under the articles of association, 
and having the right to nominate two, and in certain events a 
majority, of the members of the board. The gentlemen above 
referred to will be represented by a syndicate satisfactory to the 
directors, and having adequate capital. 

Your directors consider the acceptance of this offer to be 
decidedly in the interests of the shareholders, and will submit 
to the meeting to be held on the rath inst. a resolution giving 
therm power to enter into a formal agreement on the company’s 
behalf. 

Your directors think it right to state that one of their number 


will be a member of, and be financially interested in, the 
syndicate. 








On May 12, 1903, extraordinary meetings of both the 
preference and the ordinary shareholders were held, at 
which resolutions authorising the directors to enter 
into the agreement were unanimously adopted. Mr 
Wheeler, who presided at both gatherings, intimated 
that the director interested in the syndicate was Mr 
Salisbury Jones, ‘‘ and that this is a material factor 
in the confidence with which the directors regard the 
proposal.’’ The document containing the heads of the 
agreement, he said, was on the table for inspection by 
any shareholder who wished to see it. ‘* But,’’ pro- 
ceeded Mr Wheeler, *‘ in order that your curiosity may 
not be unduly aroused, I may state that it does not 
disclose the names of the gentlemen who have under- 
taken its obligations, or of the syndicate.’’ In the 
opinion of the directors, added the chairman, ‘“‘ it 
would prejudice the business, and be against the best 
interests of the shareholders if at the present moment 
the identity of the gentlemen connected with the syndi- 
cate was disclosed.’’ At the close of the formal pro- 
ceedings a vote of thanks to the chairman was 
seconded by Mr F. Medhurst, who remarked that 
everyone present ‘‘ owes a personal debt of gratitude 
to the chairman for the indefatigable way he has gone 
into this question, and the very lucid manner in which 
he has explained it to us.’? In his opening speech in 
Court this week Sir Edward Clarke put forward the 
remarkable statement that this very Mr Medhurst was 
the gentleman, whose name was not to be disclosed, 
who had agreed to find the capital and to guarantee 
the dividends, but as the action was settled no further 
information on the point was forthcoming. Be that as 
it may, the sequel to these arrangements was of an 
extraordinary character. In July, 1903, animated 
dealings in the shares of the company took place on 
the Stock Exchange, and the quotation bounded up in 
a couple of days from 12 to 2 on persistent reports that 
American capitalists were about to purchase the under- 
taking, and that the ordinary shares were to be paid 
off at a huge premium. But nothing came of it all, 
and after the wild gamble had subsided a slump in the 
shares naturally followed. In the following December, 
however, the shareholders were summoned to an ex- 
traordinary general meeting to consider the guarantee 
described above, and also circumstances which had 
arisen in connection with ‘‘an offer made by an 
eminent firm of City solicitors on behalf of ‘a respon- 
sible Anglo-American group’ for the purchase of the 
company’s undertaking.’’ At this meeting the chair- 
man explained that the first instalment of the 
guarantee had fallen due, and payment had been ap- 
plied for, but went on to state that circumstances had 
arisen early in July which put the guarantee completely 
in the background. This development was an offer to the 
directors for the undertaking made on the 14th of that 
month by a leading firm of City solicitors, who stated 
that they had been instructed to make it by a respon- 
sible Anglo-American group. The terms of the pur- 
chase, said the chairman, were agreed upon before the 
end of July, but after protracted correspondence, the 
solicitors for the proposed purchasers withdrew their 
offer on September 23rd, ‘‘ alleging grounds for 
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doing so which at that belated period, and after what 
had passed between the parties, were inexplicable to 





the directors and their advisers.’’ In these circum- 
stances, he suggested the appointment of a committee 
to investigate the matter, and this course being 
adopted, the committee presented their report to a 
meeting held in February of last year. That report 
was a somewhat remarkable document. It stated that 
the committee were satisfied that those directors *‘ 
had transactions in the shares during the last year did 
so very much to their own loss.’’ It also absolutely 
exonerated the board from any blame for not having 
communicated the offer of July to the shareholders at 
the time it was made, and went on to state that the 
directors were not in a position to make any com- 
munication on the subject until shortly before the 
meeting in December. The chairman, it will be re- 
membered, stated at the meeting in question that the 
solicitors for the proposed purchasers withdrew their 
offer on September 23rd, or three months before the 
meeting was held. 

The committee recommended, in conclusion, that all 
claims by the company against the guarantors or the 
persons responsible for an offer to purchase the assets 
be compromised in consideration of the subscription 
of 50,000 £1 preference shares, and the chairman of 
the committee, on being interrogated on the subject, 
declined to give the names of the guarantors, or of the 
persons who had agreed to pay up the preference 
shares. The recommendations of the committee were, 
after discussion, agreed to, and one of its members was 
elected a director, and with the exception of protests 
against a policy of concealment on the part of an in- 
dividual shareholder, no attempt seems to have been 
made to get at the facts. 

But we have no hesitation in saying that in the public 
interest more light ought to be thrown on the inner 
transactions of this company. What are the facts so 
far as they are known? In the first place, a guarantee 
to provide all the working capital necessary, as well 
as the debenture interest, 7 per cent. on the preference 
shares, and 20 per cent. on the ordinary shares for a 
term of five years was abandoned in consideration of 
the subscription of £50,000 preference capital, an 
amount equal to one half-vearly instalment of the 
original guarantee. In the second place, an offer to 
purchase the undertaking was made to the directors in 
July, and within a couple of days the shares jumped 
from 12 to 2 on reports that American capitalists were 
to obtain control of the company. But it was not until 
the end of December, when the shares had fallen to 
below t1os, that the shareholders were informed of the 
offer, and they then also received the intimation of its 
withdrawal three months before. The present quota- 
tion of the shares is 6d, and it is evident that very 
heavy losses have been incurred through the collapse 
of a company in connection with whose transactions 
secrecy has played so prominent a part. The statement 
that directors have made losses on their dealings in 
the shares is no reply to the questions that arise out 
of the extraordinary proceedings we have described. 





BUSINESS NOTES. 





Mr Austen Chamberlain and the Income-Tax.—We are 
accustomed to the more or less devious methods of 
politicians, but there is one department of the State 
from which we have always expected straightforward 
and above-board dealing, and that is the department 


which is entrusted with the control of the national 
finances But the manner in* which Mr Austen 
icsnieaatein has wriggled and quibbled when brought 
fact to face with the fact that the collection of he 
income-tax is being hurried forward this year is 
decidedly disquieting, and is certainly not calculated 
to increase the prestige of the Treasury. When first 


challenged on the subject, the Chancellor airily re- 
plied, ‘* It is true the public have received their demand 
notices earlier, but as the date of the actual payment 
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is the same as formerly this can be no grievance.’ 
Then the income-tax collectors began threatening 
people all over the country, intimating at the same time 
that they were acting under definite instructions. The 
Chancellor’s first position thus became no_ longer 
tenable, and when challenged again, he declared that 
these proceedings were initiated by the Board of In- 
land Revenue ‘in the ordinary course of their duty in 
the interests of efficiency of collection and uniformity 
of practice,’’ and that one of the objects of the innova- 
tion no doubt was to secure the earlier collection of 
the tax from the comparatively small number of 
persons who in former years had unreasonably de- 
ferred payment. The absurdity of this contention, in 
face of the fact that threatening notices were being 
issued broadcast, was obvious. And that the Chan- 
cellor of the Exchequer is being badly advised as to 
pledges given in Parliament on this question, or has 
not taken the trouble to look the matter up, is shown 
by a communication he has caused to be addressed to 
a correspondent who on February 4th, being then 
threatened with distraint, wrote to the Treasury, and 
asked whether, when the present system of collection 
was inaugurated, it was not intimated that the days 
of grace would extend to the end of the financial 
year. Mr Austen Chamberlain’s reply was that he 
knew of ‘‘no such pledge given by any of his pre- 
decessors as that to which you refer,’’ but if he will 
take the trouble to consult ‘‘ Hansard ’’ he will find 
that Mr Robert Lowe, when announcing in his Budget 
speech on April 8, 1869, that the tax would, in future, 
be collected once a year, did make a very explic it state- 
ment on. the subject. ‘““We are aware,’’ said he, 
that neither the income-tax nor the Jand and inhabited 
house duty can be collected entirely during the first 
three months of the year. There always will be arrears 
in these cases, and gentlemen need not, therefore, fear 
that everything will be demanded at once. We do 
not want to be precipitate. The danger is the pay- 
ment may still extend over a longer portion of time.”’ 








Again, in his reply on the same day to various points 
raised on the Budget, he said: ‘* An hon. member 


asked me whether we hoped to have the income-tax 
collected by February 1st. All that we propose is that 
the income-tax shall become due on January rst, but 
we cannot hope to collect the whole of it in the first 
quarter between January and April. It is right to 
mention this lest it should be supposed that we con- 
templated employing some extraordinary means to 
collect the tax.’’ There was an uneasy feeling abroad 
at the time that the collection of the tax would be un- 
duly pressed in the early part of the year—precisely 
what is happening now—and it was to allay this feeling 
that the then Chancellor of the Exchequer gave the 
undertaking of which the present Chancellor ex- 
presses his ignorance. It would be quite reasonable to 
propose that, except in very special cases, the whole of 


the fiscal year, but when all sorts of quibbles are re- 
sorted to in order to account for the pressing forward 
of the collection, a very unsatisfactory and unedifying 
situation is created. For our part, we think too much 
latitude has been allowed to dilatory payers, and that 
the amount of arrears left over at the end of the 
financial year has been too great. But if a change is 
to be made it should be made openly and above-board, 
and not in a sort of underhand fashion, and income-tax 
payers who have been in the habit of paying within a 
reasonable period, should not be harried either because 
of the extreme dilatoriness of others or to enable the 
Chancellor of the Exchequer to make the actual results 
of the collection correspond with his estimates. 


Capel Court and Westminster.—On the eve of the 
opening of Parliament, the Stock Exchange was half 
inclined to look with suspicion upon the coming 
session. Kaffirs went decidedly weak, Earl Spencer’s 
letter to Mr Corrie Grant being unfavourably 
strued. The investment rise pursued the 
tenour. of way without much check, 
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speculative departments paused, as though hesitant 


with a vague apprehension of possible restraint 
upon the public’s part if politics should come 
actively to the front. The interest in Argentine 


Railways gave way to a less rampant bullishness, 
and the gamble in Grand’ Trunks - subsided 
considerably. For these conditions there were, of 
course, contributory reasons besides that of political 
competition militating against speculative animation, 
‘but, speaking in general terms, the Stock Exchange 
anticipated with no sense of pleasure the opening of 
Parliament this time. Therefore, the reaction of 
strength which followed directly upon the King’s 
Speech came with a sense of pleasant surprise in the 
markets. Exactly why the House in Throgmorton 
street should have considered the Sovereign’s Speech 
as a bull point it is difficult to say. The Stock 
Exchange again put on its rosy-hued_ spectacles, 
even Kaffir shares joining in the general rise that 
followed on the feeling of relief. Brokers and jobbers 
are sufficiently content with the present order of the 
day, and scarcely trouble themselves with prophecies 
about what may happen that is at all likely to bear 
upon financial interests during the current session. 
‘Money is cheap, they say, and will become cheaper. 
In that fact and in the hope—the latter already 
crystallised into a possible 2 per cent. Bank rate 
—the investment markets are sunning themselves. 
A probable fall of the Ministry is forgotten; a 
General Election is unfeared; finance has got 
the whip hand of politics, and the House, naturally, 
loves to have it so." The ostentatious breadth of 
the Government’s programme is too wide for it to hold 
out terror even to the Brewery division, which gene- 
rally has its own good reasons for distrusting legisla- 
tion from either party. The Kaffir Circus, bear-pit as 
it is, discards its somewhat foolish nervousness with 
regard to a Liberal Government, and looks hopefully 
for peace along with the other markets. If the end of 
the struggle should come quickly, a General Election 
would be no cause for loss of composure in any section 
of the House. Peace, hand in hand with cheap money, 
could be trusted to prove an irresistible antidote to 
whatever slight financial disturbance might be caused 
by fluctuations in the political market. 





Suspension and Speculation.— Much criticism of a more 
or less acrimonious character is being levelled at the 
Stock Exchange Committee for their action in suspend- 
ing six different members from Monday next, on ac- 
count of disobedience to one of the rules. This rule 
iays down in unmistakable language that members are 
not allowed to transact speculative business for 
officials or clerks without the knowledge of their 
employers. In the present case, the facts were simple 
enough. The secretary of a public company indulged 


belonged to him and that which did not has led to his 
enforced retirement from the community for a while. 
Some, at least, of the brokers who dealt for him were 
under the impression that his account merely served 
as a cloak for what were in reality the operations of a 
man now notorious for gambling in the shares of a 
company with whose direction he is intimately con- 
nected. Perhaps the brokers cid not at first take the 
trouble to inquire precisely the position of the specu- 
lator, but when this became more fully understood, the 
Committee were informed by the men who stood to 
suffer by the disclosure. Some of the ‘* offences ’”’ 
dated back years ago, but the Committee have enforced 
the penalty of suspension in all cases except where the 
brokers were able to prove that they had kept within 
the strict letter of the Stock Exchange law in their 
dealings with this client. The sentences vary in 
length, and those of one month are regarded in the 
House as being almost nominal. From the standpoint 
of discipline, the Committee’s action is no doubt 
correct. Rules are of no value unless impartially 
enforced, and as to whether the rule quoted above is a 
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every class that is interested in Stock Exchange deal- 
ings. Speculation for clients who are clerks must 
manifestly include greater hazards than that on behalf 
of those who are independent of employers. Individual 
clerks, by the score, may be better off than individual 
employers, but only a splitter of hairs would throw 
doubts upon the sagacity of a rule which limits clerkly 
speculation to that which comes within the knowledge 
of the employé’s principals. 











The Transvaal War Contribution.—In the House of 
Commons on Thursday, Mr Austen Chamberlain 
intimated that he could give no information respecting 
the issue of the £30,000,000 loan which is to constitute 
the Transvaal’s contribution to the cost of the war. The 
fact that the first instalment of the loan is not forth- 
coming is indeed inexplicable, and it is to be hoped that 
the Chancellor of the Exchequer will again be pressed 
to throw light on the situation. It was pleaded a year 
ago, when the first instalment ought to have been issued, 
that the condition of the money market was unfavourable 
to the operation, but with South African municipalities 
borrowing on a wholesale scale, that plea can no longer 
be urged. And while this contribution, which was 
promised with a great flourish of trumpets, is allowed to 
remain in abeyance, no consideration is shown to the 
taxpayer at home, who continues to bear an almost 
intolerable burden owing to the cost incurred over the war 


in South Africa, from which the guarantors of the first 
instalment of the loan have so largely benefited. 


The Unfunded Debt.—The Chancellor of the Exche- } 


quer, in reply to Mr Buchanan, states that the total 
amount of the Unfunded Debt at the present moment is 
£81,633,000, made up as follows :— 

Exchequer Bonds— £ 


Issued under the Capital Expenditure Money Act, 
And raised for the War....sssecceseeceeccececeeees 20,000,000 


Treasury Bills— 


Including £13,000,000 raised for the war............ 21,133,000 
And of the bills issued to meet deficiency of revenue, 
which have to be repaid before March 31, 1905, there 
are Still outstanding .....ccccccccccccccccccccecs 
War loan, which has to be redeemed in 1910........ 


4,000,000 
30,000,000 

Weta cvecvccencucncctoncscessassvedsece ST 
There has been some talk as to the possibility of an 
early funding of the debt, but no encouragement to this 
idea was given in another answer on the subject by Mr 
Austen Chamberlain, who pointed out, however, that, 
as shown above, the four millions of Treasury deficiency 
bills now outstanding must by law be paid off before 
the end of the current financial year. 


Railway Rates Legislation in the States.——The Rail- 
way Rates Bill prepared by Mr Townsend and passed 
by the United States House of Representatives is 
meeting with strong opposition in the United States, 
and there seems no doubt that it will be rejected by 
the Senate. The principal feature of the measure is 
that it proposes to empower the Inter-State Commerce 
Commission to fix rates, the railways concerned having 
the right to appeal against the decisions of that body 
to a special Court. It is contended, and we think 
rightly contended, that it would be impossible for any 
tribunal to carry out satisfactorily the complex task 
of fixing rates over so vast an area as that of the 
United States. In support of this contention the past 
record of the Inter-State Commerce Commission is 
cited. It is pointed out that during the period of its 
existence the decisions of Commission that existing 
rates were unreasonable or unlawful have in 43 cases 
been contested in the Courts. In 32 of these cases 
judicial decisions have been given, and in only two 
have the orders of the Commission been upheld. The 
argument is strenuously put forward, moreover, that 
it is not so much high rates as rebates and discrimina- 
tions that require the attention of the authorities, and 
the proposal to endow the Commission with rate- 
making powers is being opposed not only by the rail- 
ways, but by the New York Chamber of Commerce. 
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On the other hand, President Roosevelt has committed 
himself strongly to the project, and Mr Townsend, the 
author of the measure, spoke almost melodramatically 
in support of its provisions in the House of Representa- 
tives. ‘‘ There never will be a day,’’ he said, ‘‘ in the 
history of this country when the people will ask less. 
Let the railways comply with this law, and voluntarily 
correct any evils not covered by this Bill, and it will 
be well with them. Let them oppose its just provi- 
sions, and they will but accumulate troubles against 
the day of judgment.”’ 

Robert Stephenson and Co., Limited.—A remarkable 
improvement has recently taken place in the market 
value of this company’s securities, the price of the 
ordinary shares having risen during the past week to the 
extent of 77 per cent. What the recent movement has 
been is best illustrated by a comparison with previous 
quotations, which is as follows :— 














Present Feb. 6, - 1904. ~ 

Price. 1905. Highest. Lowest. 
Ordinary shares £10 ...... J: eres | ererremae | 
oe % Oum. Peek B20 2.00 Gh cess Be cuss 4 nce 
S % Deb: Bleck .osccccess BU ccee TT seen TOR cens OR 


The company was tormed in 1899 with a very strong 
directorate, and with the encouragement of Sir W. G. 
Armstrong, Whitworth, and Co., who took up a sub- 
stantial amount of the ordinary capital. So highly was 
the company thought of that the ordinary shares were 
quoted at a premium immediately after the allotment. 
Owing, however, to difficulties in connection with the 
construction of a large dock on the Tyne, the company 
met with great delay in commencing its ship-repairing 
business, and was able to complete the dock only by the 
issue of £100,000 6 per cent. second debentures, which 
were placed with considerable difficulty. ‘The pre- 
ference shares, which are 54 per cent. cumulative, 
carry two years’ arrears of dividend. It seems pro- 
bable that the dock is now attracting profitable business, 
as the recent buying of the shares has been mainly on 
local account. London investors, who are largely 
interested in the company, and the public, will be 
interested in learning what is the cause of so apparently 
sudden and pleasant a change in the prospects of the 
undertaking. 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
in January was better than in December. 
some improvement in the shipbuilding industry, the 
engineering trades (especially in the shipbuilding 
centres), and the pig-iron, coal mining, and boot and 
shoe trades. The cotton and tinplate trades continue 
to be fully employed. As compared with a year ago 
employment in most trades showed some improvement, 
especially the cotton, woollen, pig-iron, tinplate, and 
iron and steel industries. In the building, printing, 
and furnishing trades there has, however, been no re- 
covery. In the 270 trade unions, with an aggregate 
membership of 578,910, making returns, 39,315 (or 
6.8 per cent.) were returned as unemployed at the end 
of January, 1905, as compared with 7.6 per cent. in 
December, 1904, and 6.7 per cent. at the end of Janu- 
ary, 1904. The total number of workpeople involved 
in trade disputes which began or were in progress 
during January, 1905, was 6,628, compared with 
727 in December, 1904, and 10,175 in January, 1904. 
The aggregate duration of all the disputes of the 
month, new and old, amounted to 67,100 working 
days, as compared with 4,900 in the previous month, 
and 98,goo in January, 1904. Twenty-one disputes 
began in January, involving 5,138 workpeople, com- 
pared with six in December and 17 in January, 1904. 
Definite results were reported during the month in the 
case of 17 disputes, new and old, affecting 5,058 
persons. Of these disputes, one, involving 31 persons, 
was decided in favour of the workpeople ; nine, in- 
volving 2,494 persons, in favour of the employers ; and 
seven, involving 2,533 persons, were compromised. 
The changes in rates of wages reported during Janu- 
ary affected over 63,800 workpeople, of whom over 
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3,000 received advances, while nearly 60,800 sustained 
decreases. The net effect of all the changes was a 
decrease of over £1,600 per week. The changes of 
the previous month affected nearly 39,600 workpeople, 
the net result being a decrease of over £,2,100 per 
week. During January, 1904, the number of work- 
people affected was about 75,500, and the net result a 
decrease of £2,300 per week. The principal changes 
reported were decreases affecting 35,000 coal miners 
in Northumberland, 20,000 ironworkers in the Mid- 
lands, and over 4,000 iron and steel workers in the 
North of England. 
—— et 

Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 








ie 

Admiral Sir Erasmus Ommanney, K.C.B., late of 29 

Connaught Square .....ceeeeceeececeeseeeseeeesees 20,395 
Mr Valentine Cameron Prinsep, R.A., late of 1 Holland 

Park road, Kensington ......eeeceececececesercvece 7,288 
Mr William Hill Cooper, late of Ashbourne, Derby...... 33,980 
Mrs Emily Maple, late of Bedford Lodge, Haverstock Hill 38,268 
Mr Charles Harding, late of Knutsford Lodge, Edgbaston, 

Birmingham ......sceeeecccecececceesccesececeee 216,401 
Mr Charles Lionel Wingfield Fitzgerald, late of Winterton 

Hall, Hythe, Hants ..... cesses cece eee eeeeeeeeees 44,852 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 16. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 7 


i 


DEBTOR. - 
Feb. 16, 1905, Feb. 9, 1904. Feb. 18, 1904. 
f c f ce f c 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 uv .. 182,500,000 9 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
BND v.cacisn cn sen sesens 8,002,313 54 .. 8,002,313 54 ., 8,003,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ,. 4,000,000 0 
Special Reserve ..... eeeee 8,407,444 16. 8,407,444 16... 8,407,444 16 
Notesincirculation ...... 4,541,527,705 0 ..4,372,469,400 O .. 4,297,240,905 0 


nterest on securities trans- 





ferred or deposited .... 19,235,010 38 .. 20,064,599 5 .. 18,334,732 20 
Bank notes to order, re- 
ceipts payable at sight 9,114,230 42 .. 9,333,410 14 .. 9 475,251 61 
Treasury account current 
CROGILOF .cccccccccce ee 217,818,706 10 .. 193,765,888 67 «. 131,176,532 48 
Ourrent accounts, Paris .. 532,057.870 67 .. 488,087,842 52 567,740,467 61 
Do branch banks ..... - 68,886,719 0 ., 75,101,977 0 .. 65,550,144 0 
Dividends payable ........ 2,710728 91 .. 45,021,005 91 .. 2,787,952 41 
Discounts and sundry inte- 
BEB ccccccccveccccce s+ 5,947,242 14... 3,628,413 77 5,366,333 68 
Rediscounted the last six . 
MONEHS...ccccccccvcere 1,550,000 0 .. 1,350,000 0 1,642,560 80 
Bundries .....ccccccecccece 116,781,581 44 .. 117,039,983 14 112,226,759 69 
Total cccccccccce: 5,538,245,301 90 ..5,508,878,528 4 .. 5,236,577,147 39 
CREDITOR. 
Cash in hand andin brancb f 0 c t Cc 
WARE. 6.0.000:00:05605050% 3 915,512,376 67 .. 3,857,270.945 47 ..3454,052,904. 5 
Commercial bills overdue.. 1,694,428 4 .. 41,399 84 .. 28,617 30 
Commercialbillsdiscounted 
in Paris not yetdue .. 200,084,984 92 225,239,902 8 253,675,429 48 
Treasury bills ....00----+ 121,529 87 .. Se 125,541 $2 
Commercial bills, branch — 
RN ccccaaravigneucs 593,331,725 0 .. 395,180,085 O .. 517,942,464 0 
Advances on deposits of 
OR 6:5 ctescancvesuee ee ve ‘a oe 114,000. 0 
Do in branch banks .... se se é mn 
Do in public securities ., 178,706,819 29 .. 177,653,902 63 .. 180,806,736 1 
Do by branch banks .... 516,187,453 0 .. 323,691,574 0 .. 307,695,053 9g 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 


Government stock reserve 
Do disposable 
Rentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed oprc- 
perty branches 


12,980,750 14 .. 
99,624,194 23 .. 


100,000,000 0 .. 


12,980,750 14 
99,627,283 45 


100,000,000 0 


12,980,750 14°. 
99,624,194 23 .. 


100,000,000 0 .. 


evccecce 28,628,276 88 .. 28,626,334 88 .. 27,005,832 73 




















Expenses of management.. 873,302 37 .. 845,285 32 862,119 67 
Employ of the special re- 
BEEVG vcccccsccccccccce - 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sundries ..ccrsccccesccces « 102,092,002 33 .. 99,316,210 29 93,256,971 41 
Total....cccsccvecs 5,558,245,301 90 .. 5,508,878,028 4 « «5,236,577,147 32 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs, & 
Treasury account .......- occ ccccccoceccccce 4,052,818 = 962,112 
Private deposits ...ssssecccccecescccceseseee 57,794,770 = 1,510,191 
Cash...... ceascbenscseescsosescocccesoceoses GOBSUA AGL we ZSIRGGT 
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DECREASE. 
Francs. £ 
CRINGE 6 vekvicécccndececas atacand tne 31,141,695 = 1,245,668 
TOONS: wicicccnn ceewicwecvedcecanwceeads 26,881,738 = 1,075,269 
BANK OF FRANCE RATES 

TMBOUAY ois ccdccoccccescvscdcncecuccsetoccasesses eco 

AGvances ON DUION cocceccccecccccccecscecececce eco 1 

Advances on public securities .-..scceceeeeeecerees ° 34 


Money is now remarkably abundant, and private dis- 
count is obtainable at 14 per cent. This is due to the 
return of the subscriptions from the Municipal loan of 
100 millions (£4,000,000) at the end of last week, when 
the demand amounted to nearly 30 times the number of 
bonds offered. After the irreducible subscriptions for 
not exceeding three bonds have been satisfied the 
allotment will come out at about 1 per cent. The entries 


of gold at the Bank on the week amounted to £ 2,354,826, 


after an increase of nearly as much in the previous 
return. These arrivals will now cease for the present. 
No further shipments from New York are reported, and 
the London exchange, after a little reaction from the 
‘rate of 25c 21f, which was touched this week, shows a 
rise of three points, at 25f1g4c. The cash to-day and 
last week was made up as under :— 














co Feb. 16. — “— Feb. 9. ony, 

Francs. £ Francs. £ 
Gold.... 2,813,082,542 = 112,523,302 .. 2,754,211,876 —110:168,475 
Silver .. 1,102,429,834= 44,097,193 .. 1,103,059,069=— 44,122,362 
3,915,512,376 = 156,620,495 .. 3, 857,270, 945 = 154,290,837 


The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 16. Feb. 9. 

Par. £6 f c f o 
Three per Cents....... 100... 99 874 .. 99 574 + O 30 
Redeemable Threes .. 100... 9950 .. 9920 + O 30 
Italian ..........62.. 100... 10470 ., 104 374 + O 32} 
Austrian Gold 4%.... 100... 10280 .. 10210 + 070 
Spanish Exterior .... 100... 92124 .. 9195 + 0174 
Russian Old Threes .. 100... 76 0 .. 7350 + 2 50 
Turkish Fours........ 100... 90274 .. 8972} + 0 55 
Egyptian Unified .... 100.. 107 5 .. 10720 — 015 
Bank of France Shares 1,000 .. 5,789 0 .. 3,770 0 +10 0 
Banque de Paris...... 500 .. 13504 0 .. 1302 0 + 2 0 
Comptoir d’Escompte 500 .. 644 0 .. 640 0 + 4 0 
Crédit Lyonnais,..... 500 .. 1,166 0 .. 1,155 0 +413 0 
Crédit Foncier........ 500.. 720 0 .. 715 0 + 5 0 
Suez Canal ......... 500 .. 4,595 0 .. 4,643 0 — 48 0 
Northern Railway.... 500 .. 1803 O ..1,776 0 + 27 O 
Western Railway .... 500.. 912 0 .. 899 0 +13 0 
Orleans Railway...... 500 .. 1,520 0 .. 1,494 50 + 25 50 
Eastern Railway...... 500... 960 0 .. 935 O + 25 0 
Lyons Railway ...... 500 .. 1390 0 ..1,370 0 + 20 0 
Southern Railway .... 500 .. 1,208 0 .. 1,174 0 + 34 0O 
Rio Tintos Ord. ...... 250 .. 1629 O .. 1594 0 + 35 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 86f 50c, 
+ 274c; Chinese 
Fours 94f 25c, + 2f 20c; Ottoman Bank 5g0f, + 2f; 
Meridional of Italy Rails 756f, + 2f; South of Austria 
Shares g5f, + 1f; Old Bonds 336f; North of Spain 
Shares 1g99f, — 1f; Bonds 369f, + 2£; Saragossa Shares 
322f, — 2f; Bonds 398f, + 1f; Tharsis Shares 158f, + 
15f 50c ; Cape Copper 116f 50c, + 11f; De Beers 46of 
5oc, + 6f 50c; Chartered Company 46f, — 1f 50c; 
Consolidated Goldfields 198f, — 5f 50c ; Ferreira 575f, 
— 11f; Geldenhuis 134f, — 3f; Geldenhuis Deep 274f 
5o0c, — 4f; Transvaal Land ost 50c, — 4f; Buffelsdoorn 
18f 75c, — 1f 25c; Randfontein Estates 74f, — 3f; 
Robinson Mines 246f, — 4f; Oceana 4of 50c, — 1f 50c; 
Simmer and Jack 54f, — 50c; East Rand Proprietary 
215f 50c, — 5f; Durban Roodepoort 74f 75c, — 5f 50c; 
Rand Mines 272f 50c, — 6f 50c; Lancaster 54f 50c, 
— 50c; Village Main Reef 166f, — 3f ; May Consolidated 
1o2f, + if; Robinson Bank 30f 25c, — if. 

The report read at the annual meeting of share- 
holders of the Bank of France, for 1904, has now been 
published. Referring to the economic situation during 
the year, it remarks that statistics show a sensible pro- 
gress in the export trade, an appreciable increase in the 
revenue from indirect taxes, and a slight improvement 
in the gross railway receipts. “The foreign exchanges 
were throughout favourable to France, and the import- 
ance of the sums to be received from abroad did not fail 
to attract a part of the gold production, the development 
of which had been temporarily interrupted by the South 
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African War, a special cause added to the influence of 
the exchanges. The United States Government had 
paid to the Panama Company the sum of £8,000,000 — 
the purchase of the canal, and that operation wad! 
effected almost wholly by consignments of gold, which } 
were deposited with the Bank. “Higher rates of interest 
to be obtained abroad might have tempted unemployed 
French capital, and perhaps created a current of expor- 
tation of gold, but particular circumstances checked that 
tendency. In spite of the monetary stringency in London 
and Berlin at certain periods of the year, and the drainage 
of gold that might have taken place, and which the Bank 
did not obstruct in order not to impede the action of 
France on international markets, the cash reserves 
increased, ina measure, without precedent, and unequalled 
by any European bank. Some inevitable changes 
occurred in the composition of the Bank council. They 
had, however, cause for satisfaction in celebrating the 
fiftieth anniversary of the election of Baron Alphonse de 
Rothschild, who joined the board on January 25, 1855. 
They had to regret the decease of M. Michel Heine, 
who had succeeded to Count Pillet-W ill, and the with- 
drawal of Baron Mallet, who, after 45 years’ services, 
declined to offer himself for re-election, his term of five 
years having expired. The meeting elected M. Davillier 
and M. Ernest Mallett to the vacant seats of M. Michel 
Heine and Baron Mallett; and re-elected the retiring 
Regents, MM. Vernes and Richemond. 

The total productive operations of the Bank during 
the year amounted to £728,715,972, against £ 762,299,512 
in 1903, a diminution of £33,583,540 onthe year. There 
was aloss of £ 34,023,936 in the discounts, £7€,072 in the 
advances on bullion and foreign coin; and £3,608,200 
in the transfers, together £37,708,208. There was, on 
the other hand, an increase of £1,773,472 in the bills 
encashed, £1,112,184 in the collection of coupons and 


the advances on securities, and £543,716 in the opera- 
tions in gold and silver, making together an increase of 
£4,124,668. The share of Paris in the total productive 
business was £303,204,640, and of the branches 
£425,511,332. The above do not, however, comprise 
the services performed gratuitously for the Treasury, 
which amounted to £171,312,636 of receipts, and 
£186,324,580 of payments—together £357,637,216, an 
increase of £10,006,572 on the year. The cash reserve 
on December 31st, 1903, was £138,296, 000, and at the 
same date of 1904 £149,964,000, a gain of £11,668,000. 
The gold, taken alone, increased on the year from 
£94,296, 000 to £106,008,000. The difference comprised 
the £8,000,000° of the Panama Company, which the 
Bank holds while awaiting a distribution to the owners. 
Although the Bank has to bear the cost of the 
deposit of the enormous mass of coin which 
obliges it to issue notes, which involve the 
cost of printing and the payment of a stamp 
duty, the Bank does not regret the sacrifice, 
which assures to it a preponderant situation in the 
monetary situation of the globe. The amount of silver 
in the Bank cellars has not undergone any material 
change, the exportations of that metal to the colonies 
being effected from the circulation, in which the gold, 
given out freely, takes the place of the silver. The reserve 
of gold at the end of the year was made up of £85,696,000 
in Paris, and £20,272,000 in the branches. The silver 
held hy the Bank at the end of the year amounted to 
£43,956,000, of which about £8,264,000 was in Paris, 
and £ 35,692,000 in the branches. The official rate of 
discount remained unchanged at 3 per cent. during the 
year, and that for advances on securities at 34 per cent. 
The number of bills discounted during the year was 
1HETS 498, fora sum of £433,373,540, an increase of 
679,560 in the number of bills, but a diminution of || 
£ 34,023,936 in their value. The report remarks that the 
handling of over 19 millions of bills is a source 
of considerable expense ¢ and responsibility. Of 6,882,820 
bills discounted in Paris, nearly one-half, or 3,175,685, 
were for sums of less than roo francs (£4), and 
165,728 for sums of 5 to ro francs. The circulation on 
January 26, 1905, the date of the meeting, consisted of 
35,131,186 notes, representing a sum of °£17457530439« 
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The circulation comprised 1,303,034 notes of 1,o00f, 
547,094 of 500f, 22,728,637 of 100f, and 10,334,634 of 5of. 
The remainder consisted of 217,187 of lesser sums now 
withdrawn from circulation. There are still outstanding 
137,314 of the notes of 5f issued during the war, when 
coin had disappeared from the circulation in Paris. Of 
the average circulation during the year only 14 per cent. 
represented productive operations, the rest covered the 
coin and bullion held, on which, however, the Bank has 
to pay a reduced duty. The gross profits of the Bank 
in the year amounted to £1,710,232, and the _ inte- 
rests on investments to £409,940, the working expenses 
took £731,368, and taxes and the share of profits due to 
the State £373,706. After accounting for some other 
items the balance remaining for dividend was £1,157,487. 
The dividends of 135f 42c gross per share of 1,000f 
took £949,000. The rest included the rediscount for 
the second half-year, and £145,000 was carried to the 
reserves. 

A return of the operations of the Paris mint in 1904 
shows that the number of coins struck for France and 
other countries was 59,662,315, amounting at their face 
value to 225,536,835f (£9,021,473). The French gold 
amounted to 157,125,980f (£6,285,039), silver to 
12,000,000f (£480,000), nickel 4,000,000f (£160,000), 
and bronze 800,800f (£32,032); for French Indo-China 
5:750,712 pieces of one piastre, or dollar, of a value of 
31,053,844f (£1,242,154) were coined; for Tunis, where 
the French metric system of money is adopted, gold 
was struck for a value of 12,001,290f (£480,052), in 
pieces of 2of and rof; silver, 601,810f (£24,072); and 
bronze, 100,000f (£4,000). The foreign countries which 
had coin struck at the Paris mint were Ethiopia, 
1,495,000f (£59,800), in 460,000 silver pieces of 1 talari 
and }-talari; Morocco, 1,358,g1of (£54,356), In 543,564 
pieces of 4-piastre ; Monaco, 10,000 gold pieces of 100f; 
and Venezuela, 100,000 gold pieces of 20 bolivars, or 
francs, and 700,000 silver pieces of 5 and 2 bolivars. 

The coal production in the two northern departments, 
the Nord and the Pas de Calais, in 1904 was 23,712,998 
tons, against 22,919,609 tons in the previous year, of 
which 16,303,515 tons were in the Pas de Calais, and 
6,409,483 in the Nord. The quantity in the two regions 
has steadily increased during the last ten years from 
16,157,150 tons in 1895. The only year in which there 
was a diminution on the preceding year was in 1902, 
when the production in the Pas de Calais was reduced 
over a million tons by strikes. 

The following was the value of French foreign trade 
in the month of January of the last two years :— 


























IMPORTS. 
a 1905, ~ co 1904. ——_- —_, 
Francs. Francs. £ 
ES ca xeusnsenan es 60,829,000 = 2,433,160 .. 71,439,000 = 2,857,560 
Raw materials .... 257,638,000 = 10,305,520 253,659,000 = 10,146,360 
Manufactures .... 59,960,000 = 2,398,400 54,941,c00 = 2,197,640 
Totals .... 378,427,000 = 15,137,080 .. 380,039,000 = 15,201,560 
Decrease in 1905, 1,612,000f = £64,480. 
Exports. 
m— 1905. — ~ - 1903, ————_, 
Francs. Francs. 
NE bec canneunes 36,976,000 = 1,479,040 .. 45,125,000 = 1,805,000 
Raw materials .... 95,052,000 = 3,802,080 92,349,000 = 3,693,960 
Manufactures .... 144,860,000 = 5,794,400 140,585,000 = 5,623,400 
Post parcels ...... 27,244,000 = 1,088,960 24,736,000 = 989,440 
Totals.... ~ 304,112,000 = 12,164,480 .. 302,795.00 = 12,111,800 


Increase in 1905, 1,317,000f = £52,680. 
A note to the exports of post parcels states that those 
of silk wares amounted to 2,415,000f (£96,600). 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 7. 

Notwithstanding that the average price of twenty of 
the more active railroad shares in the New York stock 
market advanced from 120 to 122during the past nine 
days, it may still be regarded as an open question 
whether we have been having a genuine “ bull’’ market. 
The net gain last week was about a point and a third, 
and that in the face of the handing down of an unan- 
ticipated Northern Securities Company decision, by 
which Mr Harriman succeeds in having the whole case 
reviewed by the Court, as well as the export of some 
$9,000,000 worth of gold at a season of the year when 
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exchange rates are generally too low to permit of such a 
movement, if not low enough to encourage importa- 
tions of gold. 

Theanthracite coal roads and the trunk lines were leaders 
in the advance, the Westerns and Pacifics, with the 
exception of the Goulds, being conspicuous for their dul- 
ness. This week it has been the bituminous coalers and 
the metropolitan tractions which have taken first place, 
the latter on the revival of rumours of a merger of all 
surface, elevated, and subway lines in Greater New York, 
of which rumours there are a recurrence at frequent 
intervals. Some day, some such an occurrence will take 
place, but it is not believed that the Belmont under- 
ground and elevated interests have got near enough yet 
to the Ryan party, which is dominant in the Manhattan 
surface lines, to make a union possible. 

The temper in the Street since the end of January has 
been such as to ignore the Northern Securities decision, 
the Supreme Court decision against the Beef Trust, 
gold exports, and the fact that, as yet, the real public 
has no place in operations there. So far as may be seen, 
it is mainly the big life insurance companies, the banks, 
and rich investors and speculators who have been doing 
the buying. Their argument evidently continues to be 
that given the exhibition of a stock market, prices in 
which advance steadily, week after week, and month 
after month, followed by improving business, and the 
public must at last come in. 

They also point out that the world’s production of 
gold continues to be unprecedented, and that greatly 
augmented supplies of the yellow metal mean higher 
prices for everything, consequently for securities. Back 
of that, of course, is our expanded bank-note circulation, 
our great increase in wealth, a long-continued ease in 
the money market, and a surfeit of surplus funds 
coming here from the South and West. ‘True, this may 
point to inflation with all its attendant evils, but, in the 
meantime, it is counted on to stimulate a further rise in 
the prices of stocks. What the latter means may be 
inferred from the fact that the average price of 122 for 
20 active railroad shares at this time is three points 
above the like level on May 9g, 1gor, at the time of the 
Northern Pacific panic, when we were supposed to be 
enjoying a boom stock market. It is even more instruc- 
tive to note that the highest point reached during recent 
years was 129, on September 9, 1902. 

Still, with the beginning of another upward movement 
in trade, with the gold supplies present and prospective, 
to which reference has been made, there are optimists 
in Wall Street who expect to see all previous high levels 
for share prices shattered on this movement. Except 
for that, it may be admitted the present would be (and 
perhaps is) a good time to discriminate freely in 
purchasing stocks for a rise. 

There are also two sets of opinion as to the 
meaning of gold exports, which, thus far, have given no 
sign of ceasing. Not all the skilled observers are agreed 
that these shipments are creating a credit for the United 
States abroad. They recall, some of them, that our 
exports of agricultural produce, notably of wheat and 
flour, have been seriously cut into, and that Europe, of 
late, has been more or less a seller, on balance, of 
American securities, which gives rise to the belief that 
some, if not all, of this outgoing gold is to pay for goods 
or securities imported. 

As to the general business conditions, however, they 
are regarded as encouraging. ‘The steel and iron indus- 
tries, it is only trite to add, are in excellent shape. At 
this writing, the United States Steel Corporation’s 
unfilled orders in its books are in excess of any like pre- 
ceding total, owing to the heavy influx of new business 
during January. Bank clearings totals, so far as they 
may be used as a gauge of trade, show a very heavy 
volume of business, and railway earnings are gratifyingly 
large. Business failures also are declining in number 
and in the aggregate of liabilities. Trust promotion has 
stopped, and an era of creation of new companies of 
moderate capitalisation has taken its place. 

Apropos of trusts, very considerable curiosity exists 
as to the probable outcome of the Administration’s 
activity in investigating the larger combines. We have 
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seen the result of the inquiry into the beef trust, and 
speculation is rife as to what the corollary will be, if 
there is to beany. The beef trust, so called, consists of 
several distinct concerns which, as alleged, have operated 
by mutual agreement in restraint of trade. It only re- 
quires a moment’s reflection to see that the so-called 
Anthracite Coal Trust is just such another formation. 
That it operates in restraint of trade is the general 
opinion, but this has not been legally proved yet. 
Argument on that point is now going on before the 
Inter-State Commerce Commission. Then there is the 
steel rail pool, the steel billet pool, and other steel pools, 
which, so far as the average observer can discern, are 
quite similar devices—virtual monopolies. Evidently, 
if the anti-trust warfare, which has become so popular, 
is to be pushed to a logical conclusion, some interesting 
developments await. 

The President’s earnest desire to have Congress pass 
a Railway Rate Bill at this, the closing Session of the 
fifty-eighth Congress, will probably not be gratified. 
The House will probably pass its caucus measure this 





‘week. But the Senate declines to hurry, and prefers to 


make inquiry into the subject, by committee during the 
summer and autumn, which, of course, will throw the 
whole matter over into the next Congress. Neither is 
there likely to be any Mercantile Marine Subsidy Bill, 
and a Bill to admit Territories as States is likewise 
improbable. A change in the tariff to admit Philip- 
pine products at a lower rate will be fought vigorously, 
and it would not be surprising if a river and harbour 
improvement measure should fail again. A Treasury 
deficit of $28,000,000 for seven months, and expenditures 
continuing to outrun receipts, are insistently calling for 
economy. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 15. 

The reduction of the Bank rate corresponds with the 
views expressed in this correspondence a_ fortnight 
ago. At the meeting of the Central Committee of the 
Reichsbank, on Monday, President Koch pointed out 
the reasons for making a further reduction. He 
showed that while the total outlay in discounts, Trea- 
sury Bills, and advances at the end of the first week 
in February reached only 4.40,450,000, which was 
£2,300,000 less than a year ago, the metal stock had 
risen to unusual proportions, namely, £.53,6050,000, or 
£7,900,000 more than a year ago. The gold stock, 
said the President, is now the largest ever held by the 
Bank. It reached on February 7th 442,150,000. The 
previous high-water mark of 440,700,000 was touched 
in February, 1902. President Koch further pointed to 
the uncommon ease of money in the open market, 
where the rate of private discount had fallen to 1% per 
cent., notwithstanding the heavy rediscounting opera- 
tions in Treasury Bills carried on by the Reichsbank. 
He also referred to the weaker tendency, within the 
past few days, in the rates of foreign exchange, which 
removed the danger of any considerable exportation 
of gold. 

In fixing the amount of the reduction an unusual 
difference of opinion arose between the directors and 
the Central Committee. According to the official re- 
port of the proceedings the Committee favoured mark- 
ing down the rate a full one per cent., whereas the 
directors thought the situation warranted only half as 
much. This divergence of views seems to have been 
of a rather pronounced character. The Committee, 
which represents the stockholders in an advisory way, 
but has no vote in determining changes in the discount 
rate, argued very earnestly for the bigger reduction. 
The President said that the continuance of the war in 
the Far East, together with the uncertainty as to 
developments in the internal conditions in Russia, 
rendered it advisable to reduce the rate by only a 


half of one per cent., and the probability of 
the withdrawal of Russia’s large balances from 
Berlin within’ the near future was also a 
matter which deserved consideration as likely to 
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influence the movement in the money market. The 
danger of gold exports, too, would be greater if the 
rate were reduced to 3 per cent. The President further 
referred to the fact that the Imperial Treasury will 
have to place a large volume of bills with the Bank 
in the near future, in order to raise money for current 
expenses. Against all these considerations the 
members of the Committee urged that the abundance 
of money in the market was so great that a Bank rate 
of 3 per cent. could safely be established, and the 
withdrawal of Russia’s balances was, under the cir- 
cumstances, not a very important matter. The 
differences of opinion between Committee and 
directorate were so marked that the latter withdrew 
for a brief private sitting to reconsider the amount of 
the reduction. This resulted in a compromise, the 
rate being cut to 34 per cent., but with the under- 
standing that a further reduction to 3 per cent. will 
be made in a fortnight if the situation then warrants 
it. 

The bourse had fully reckoned upon a reduction to 
3 per cent., and had made its dispositions accordingly ; 
but when it became known that the reduction was to 
only 33 per cent. a slight advance in the rate of private 
discount followed. The reduction to 34 per cent. gives 
Berlin the lowest official rate that it has had since 
June, 1903. The caution of the directors of the Reichs- 
bank indicates that they do not believe that the present 
extreme cheapness of money in the open market of 
Berlin will long continue; but no large transactions 
that could materially change the situation are in 
prospect, so far as the German market is concerned. 
Naturally, there will be higher rates toward the end 
of March incident upon the turn of the quarter; but 
that is six weeks off. Notwithstanding, therefore, the 
cautious policy of the directors, it would seem practi- 
cally certain that the rate will be lowered to 3 per cent. 
in about a fortnight. 

At the meeting of the Central Committee, the yearly 
report of the Reichsbank for 1904 was approved. 
While the details have not yet been published, it is 
understood that the dividend will be 7 per cent., which 
will be the largest distribution since the revised Bank 
Act went into operation in 1901. The larger dividend 
is due to the fact that the premium on the £1,500,000 
of new stock issued in November was carried to the 
reserve, which now shows more than the legal re- 
quirements ; hence no part of last year’s earnings had 
to be drawn upon for this purpose. 

The publication of the annual balance-sheets of the 
larger joint-stock banks for 1904 has begun. The 
National Bank fiir Deutschland (capital £3,000,000) 
reports net earnings of £247,960, as compared with 
£185,000 for 1903, and its dividend is 6 per cent., 
against 5 per cent. The Commerz und Disconto-Bank 
(capital 42,500,000) had net profits of £198,000, as 
compared with £178,900, and it distributes 6} per 
cent., as compared with 6 per cent. for 1903. The 
heaviest gain in earnings with both banks was from 
stock and bond operations. 

The great coal strike was declared off last week. 
Many of the operatives, however, resolved to stay out, 
and for several days it looked as if the conflict would 
break out anew. That danger has now passed, and 
every day shows an increase in coal production. By 
yesterday it had reached nearly 14,000 car loads, or 
somewhat above two-thirds of the rate of production 
prevailing before the strike. The termination of this 
strike, the greatest by far that Germany has ever had, 
is due wholly to the promise of the Prussian Govern- 
ment to revise the mining laws in such a manner as to 
remove the chief grievances of the strikers. It is a 
significant fact that the mine owners yielded at not a 
single point. This shows how a powerful combination 
of capitalists, like the Coal Syndicate, is able to stand 
out against the demands of the labour unions, even 
when the latter have the support of public opinion and 
the Government as well. The interference by the 
Government to end the strike through legislation 
naturally awakens great resentment among the mine 
owners, who were already at war with the Ministry 
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because of its attempt to buy the Hibernia Company. 
One result of the strike has been to promote sensibly 
the idea of nationalising the coal industry of the 
country. It is said, indeed, that the Prussian Govern- 
ment recently caused a conference of bankers to be 
held to discuss whether sufficient money could be 
raised for nationalising the mines, but if this was done 
it was apparently only a tentative step. The Govern- 
ment, at any rate, continues to deny that it intends 
anything like a general nationalisation of the coal 
mines. 

The effect of the termination of the strike upon the 
bourse was very slight. Coal shares had been pushed 
up to such an extent during the strike that it looked 


as if they could be carried no higher. This 
week, however, there has been. a_ further 
moderate advance. It seems probable that the 
Coal Syndicate will seize the present  favour- 


able occasion for making a slight advance in coal 
prices. The demand for coal is very active, large 
orders for English coal have continued to go forward 
since the strike was ended. The foundries of the Siegen 
district, Lorraine, and Luxemburg have decided upon 
an advance of 10s per ton on castings. 

The general discussion of the commercial treaties 
was finished yesterday, and they were referred to a 
special committee for three days’ deliberation, after 
which they will apparently be passed by large majori- 
ties. As the Reichstag can only accept or reject 
treaties, and has no power to amend them, the refer- 
ence to committee would seem to be wholly useless. 
The purpose, however, is well understood ; it is to 
give the parties constituting the majority opportunity 
to exact certain pledges from the Government 
respecting the veterinary treaty with Austria, 
and the denunciation of the most-favoured-nation 
arrangements with the United States and Argen- 
tina. The Agrarian leaders have every day 
during the discussion of the treaties demanded of the 
Government a declaration of its policy upon the latter 
point, but the Government has remained silent, pre- 
ferring, evidently, not to make such a public avowal of 
its plans, as this would prejudice the negotiations 
which it contemplates opening with the two countries 
in question. Some of the extreme Agrarians also 
couple Great Britain with their demand for the abroga- 
tion of the most-favoured-nation clause. Their theory 
is that Germany must withhold the advantages of that 
clause from countries other than the treaty nations, 
and give concessions only in return for equivalent con- 
cessions. What they would demand from a Free- 
trade country like England they have not hinted. The 
debate on the treaties was marked by great dissatisfac- 
tion with them on the part of the members who will 
next week vote for their ratification. Nearly every 
speaker of the majority had some special objection to 
emphasise, and the representatives of the manufac- 
turing industries were particularly sharp in showing 
how these will be damaged by the higher duties of 
Russia and other countries. 
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Malthusian Doctrines of Population. A Study in 
the History of Economic Theory. By Charles 
Emil . Stangeland, Ph.D. (New York) The 
Columbia University Press ; 
and Son. 

The Law of Partnership. By Lawrence Duckworth... 
(London) Jordan and Sons, Limited. 

Gevman Universtties : 
Work on the Geryman University System. By Mabel 
Bode, Ph.D. With a Preface and Appendix. 
(London) P. S. King and Son. 

The Directory of Directors for 1905. By Thomas Skinner. 
(London) 1 Royal Exchange Buildings. 





NEW LOANS AND NEW COMPANIES. 


° . ce 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 


Capital, the _ — Liability. 
£& 
Amount previously recorded ... ee «» 18,232,707 .. nen “ ae 
Issues of the week— 
*Chinese Imperial Government 
5 % Gold Loan of 1905, at 
£97 %? 











(London) P. S. King: }} 


A Review of Progessoy Paulsen's:|t 


Perr cr 1,€00,000 . 970,000 ee 350,000 .. 920,000 
Cape Town (City of) Corporation 
Loan 4 % Stock ............ 210,000 .. 210,000 .. 10,500 .. 199,500 
Baker Street end Waterloo 
Railway 4% Deb, Stock, at 
i aiatstonne nai Rersininn tee esate ,000 480,000 .. 25,000 .. 455,000 
R. Cundall and Sons (1905), £50 
a ee ee - 27,000 .. 27,000 2,700 .. 24,300: 
TPS REG, nasser veer cvnness 35,000 35,000 . 4,375 30,625 
Fresno Copper £1, at £14 ...... 25,000 37,500 1,250 .. 36,250 
Belfast Corporation 34 % Stock, 
i ere ,000,000 980,000 50,000 .. 930,000 
oe - 2,739,500 .. 143,825 ..2,595,675: |’ 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
TOD siccvicecdcesecsceses £20,972,207 MEE Asacrauevesotenens £123,019,689 
RRR EE ies 8,208, Bc eaaceccrtes 108,426,680 
re 12,196,077 BEE c6nvescescee. .ocaee 153,811,987 
W902 .ccccccccccccccccce 34,888, GEE Kot cvcnssesevseres 358,498 
IDOL ..cccccccccccsccccce 24,342,966 MC NseCkveKsesnneeee 165,499,224 
BEE Kicesdecdaseiaiossen 10,038,379 WE Since vinnscnnsces 133,169,724 


* Partly subscribed abroad. 





NEW CAPITAL ISSUES. 


Canada Northern Railway.—This company, which is 
incorporated under Acts of the Parliament of Canada, offers 
for subscription through Messrs Sperling and Co. Bond 
Court House, Walbrook, E.C., an issue of £600,000 4 per cent. 
perpetual debenture stock at the price of 92 per cent. The 


proceeds are required for the general purposes of the com- | 


pany,and more particularly in connection with the equip- 


ment and the maintenance of the extensions now in course of | 


construction. 


The prospectus gives particulars of the security 


offered. The stock ranks pari passu with the existing stock | 


now officially quoted. The price of that stock is 94, and this 
issue, at 92, seems to offer a good investment to return 43 per 
cent. 
22nd at 4 p.m. 

Belfast Corporation. — Applications are invited for 
£1,000,000 Belfast Corporation 3} per cent. redeemable 
stock at the price of 98 per cent. The stock will be redeemed 
at paron January 5, 1935, unless previously cancelled by 
purchase in the open market or by agreement with the stock- 
holders. The object of this issue is to raise moneys for and 
in respect of the construction and equipment for working by 
mechanical power of the new tramways, for and in respect of 
the purchase of tramways, for and inconnection with thealtera- 
tion and equipment of such tramways when purchased, for and 
in connection with the generating station, the building of the 
new city hall, technical institute, infectious diseases hospital, 
asylum villas, and for sewage purification works. The 
prospectus gives particulars of the resources of the borough 
available to secure the stock. An existing issue of Belfast 
stock of the same denomination, redeemable in 1940, is 
quoted in Dublin at slightly over par. The list closes in 
Belfast on the 22nd, and in London on or before the 23rd 
inst. 

Treasury Bills.—Tenders will be received’ at the Chief 
Cashier’s Office, at the Bank of England, on Monday, the 
2oth inst., at one o’clock, for Treasury Bills for £3,000,000 in 
replacement of bills falling due on the 27th instant. The 
bills will be in amounts of £1,000, £5,000, or £10,000; and 
will be dated February 27, 1905. Bills for £1,000,000 will be 
payable at three months after date—viz., on May 27, 1905, 
and bills for {2,000,000 at six months after date—viz., on 
August 27, 1905. The persons whose tenders are accepted 
will be informed of the same on Tuesday, the 21st imstant, 


and payment in full of the amounts of the accepted tenders: 














The list of applications closes on or before February { 
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must be made to the Bank of England not later than three 
o'clock, on Monday, the 27th instant. 

City of Cape Town Corporation Loan.—The Standard 
Bank of South Africa, Limited, offered for subscription early 
in the week an issue of {210,000 4 per cent. Cape Town 
stock at par. The prospectus gave full particulars of the 
assets, rateable value, and principal sources of revenue of 
the city. The borrowers were fortunate in coming on the 
market at a favourable moment, and the issue was an 
immediate success, being largely oversubscribed. 

Baker Street and Waterloo Railway.— Messrs 
Speyer Brothers offer for sale £500,000 4 per cent. perpetual 
debenture stock of the above railway at the price of 96 per 
cent. Extracts from a letter from Theodore J. Hare, Esq., 
chairman of the company, which accompanies the prospectus, 
gives particulars of the route of the Baker Street and 
Waterloo Railway, the railway systems with which it con- 
nects, the construction contracts, progress of works, and 
estimated revenue. Of course, these estimates are hardly 
likely to be realised in full, but the venture will fall short of 
even the most modest expectations if it does not produce a 
revenue sufficient to provide £20,000 per annum for debenture 
interest. 


Rand Water Board.—We understand that Messrs 
Speyer Brothers have bought £3,400,000 Rand Water Board 


4 per cent. inscribed stock, and that the issue will be made 
shortly. 








MEETINGS, &c. 





OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Ocean Accident and Guarantee Corporation, Limited, was held 
on the 15th inst. at the offices, 36 to 44 Moorgate street, London, 
to consider the confirmation, as a special resolution, of the 
resolution passed at the meeting held on January 31st last 
approving a Bill proposed to be introduced into Parliament 
in the session of 1g05 to enable the corporation to act as 
executors, administrators, and trustees, and in other fiduciary 
capacities. Sir Clarence Smith, J.P., presided, in the absence 
of Sir Thomas Hewitt, K.C. (the chairman of the corporation). 

The assistant manager (Mr T. M. E. Armstrong) having read 
the notice convening the meeting, 

The Chairman remarked that the resolution was so ably 
explained and justified by the chairman of the company at their 
last meeting that he would himself say only a few words in 
support of the principle of the Bill, and he would then ask Mr 
Smith-Winby, who was also acting as the company’s legal 
adviser, to second the motion. The Bill was to enable the 
corporation to act as trustee and executor generally. They could 
do so to a limited extent, and in some cases now, but the 
present state of the law made it difficult, and in many cases im- 
possible, for them to transact what they intended to transact— 
a large and important business in this department. The atten- 
tion of the public had been attracted a good deal to the subject. 
The reception of their intention to bring forward the Bill had 
been satisfactory and gratifying, and they had already received 
promises of very considerable support. From his own personal 
knowledge he knew a good many instances where, if the measure 
had been passed into law some years ago, a very great deal of 
misery might have been prevented. He knew cases where whole 
families had been ruined in consequence of the incompetence 
or unbusinesslike character of their trustees; and, on the other 
hand, from his own personal knowledge he knew several in- 
stances where trustees, who had been induced by friendship to 
undertake the office, had been ruined because they had some- 
what weakly yielded to the importunity of their beneficiaries, 
and invested the latter’s funds in securities giving a higher 
amount of interest, but which were outside the limits of the 
deeds under which they acted. This fact was so much recog- 
nised now that it was becoming a matter of very great difficulty 
to secure a businesslike and competent trustee to act at all. 
The public generally was taking up the subject, and the prin- 
ciple had received the support of a large number of legal 
luminaries already. Governments had so far recognised the 
importance of the matter that they had brought in Bills which 
only the exigencies of public business had prevented their 
passing into law. The directors thought that there was a con- 
siderable chance of success, and, as he had said, a good deal 
of support was coming in. The matter had passed beyond the 
initial stages. The principles of the Bill were in daily opera- 
tion in some of the largest colonies of the Empire, and the 
success which had attended the operation of those principles 
there had taken away a good deal of the timidity and the hesita- 
tion which had been felt, particularly in the legal mind, as to 
how the principle of applying to a public body what had hitherto 
been a private trustee would act in the interests. of the 
public generally. The board were satisfied that by getting this 
Bill passed, and by obtaining the powers asked for, they would 
be rot only conferring the opportunity of doing good and profit- 
able business on the corporation, but that they would also be 
conferring an advantage on the public at large. [In conclusion, 
the Chairman moved the formal resolution as follows :—‘‘ That 
the Bill proposed to be introduced into Parliament in the 
session of 1gos, intituled ‘A Bill to enable the Ocean Accident 
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and Guarantee Corporation, Limited, to act as executors, ad- 
ministrators, and trustees, and in other fiduciary capacities,’ a 
print of which Bill has been submitted to this meeting, be and 
the same is hereby approved, subject to such additions, altera- 
tions, and variations as Parliament may think fit to make 
therein.” 

Mr J. S. Smith-Winby, in seconding the motion, observed 
that the Bill was drawn on almost exactly the same lines as the 
various public measures which had from time to time passed 
one or other of the Houses of Parliament, but which had failed 
finally to become law, owing to the exigencies of public business. 
Shortly stated, the measure would enable the corporation to 
obtain probate of a will wherever they were appointed an 
executor, or to obtain letters of administration, either with or 
without the will annexed. It would enable the corporation to 
be appointed as trustee in various cases where at present such 
appointment would be impossible, owing to the present state 
of the law; and it would enable the Court to appoint the cor- 
poration to act as trustee in any cases in which it was thought 
desirable. The Bill contained provisions for vesting trust 
property in the corporation when appointed and proper safe- 
guards for the due administration of the trust. It provided 
that separate accounts should be kept by the corporatior of all 
trust moneys received, which should not be mixed with the 
general funds of the corporation; and it contained a provision 
for a Board of Trade audit and for annual returns, and other 
provisions for the protection of beneficiaries. It also contained 
an important provision the object of which was not to interfere 
with the present status and functions of the family solicitor, 
whose duties would be in no way interfered with. 

The resolution was unanimously agreed to, and the proceed- 
ings then terminated. 








ENGLISH “ASSOCIATION OF AMERICAN ROND AND SHARE 
HOLDERS, LIMITED. 


The twentieth annual general meeting of the shareholders in 
the English Association of American Bond and Share Holders, 
Limited, was held on the 16th inst., at the offices, 5 Great Win- 
—— street, London, Mr A. W. Smithers (the chairman) pre- 
siding. 

The secretary (Mr T. Lindley) having read the notice con- 
vening the meeting, 

The Chairman referred with deep regret to the death of Mr 
Joseph Price, and moved a resolution expressing sympathy and 
condolence with the family of the late chairman, which was 
unanimously agreed to. 

The Chairman, in dealing with the report and accounts, said: 
There is really very little to say with regard to the accounts. 
We are able to pay a dividend of 6 per cent., to add £500 to the 
reserve fund, and carry forward £555. If our securities, which 
are shown in the accounts at cost price, were sold to-day, they 
would realise a substantial profit. We tell you that the regis- 
tration and dividend collection business has again increased, but 
you will realise that it takes a tremendous lot of that kind of 
business to make much show, and involves a great deal of detail 
work. It would save British holders of American shares an 
immense amount of trouble if they always instructed their 
brokers to register their shares in the name of our association. 
If they did this, all trouble as to collection of dividends and 
rights to new stock would disappear. You will notice in the 
report that we ask you to allow us to widen the field of our 
investments. During the earlier years of the association we 
used to gain some of our revenue from services rendered during 
the many reorganisations of American railways, which were, un- 
fortunately, necessary: and, as we benefited in the past from the 
misfortunes of the railways, so now we hope to benefit from 
their prosperity. There is every sign that this country is 
emerging from the effects of the war in the Transvaal, and 
London is again asserting itself as the banking centre of the 
world. If that view is correct, there will be spells of cheap 
money, and we should have a surplus of British capital to 
employ abroad and in the colonies. I know of no more pro- 
mising field for such investments than America and Canada, and 
if you will allow us, I think opportunities will arise for invest- 
ing our capital in good bonds and taking advantage of new 
issues of good bonds, which are certain to be made from time 
to time. The change that has come over the finance of American 
and Canadian railways in the last ten years is indeed wonderful. 
The Chairman proceeded to give figures relating to several of 
the railways, which showed the extent of the improvement, and 
which, he said, were only samples of many more which might 
be giving. Continuing, he said: I do not wish anybody to go 
away with the idea that the lesson I desire to deduce from these 
extraordinary figures is that American and Canadian railway 
shares should be indiscriminately bought. We all know that 
ups and downs must take place in American and Canadian 
undertakings, according to good or bad harvests, or the differ- 
ence between times of inflation and depression. Our articles 
of association allow us to do all we propose to do; but when the 
balance of capital was called up in 1900, Mr Samuel Pope, K.C:; 
the then chairman, said it would be invested in English Govern- 
ment securities, and we have not felt at liberty to depart from 
that policy without your approval. We confidently ask you to 
give us that approval by passing the report and accounts to-day. 
In conclusion, the Chairman formally moved the adoption of 
the report and accounts. ; 

Lord Welby of Allington, G.C.B., seconded the motion. 

Mr Petrie said that, while the judgment of the present board 
in the selection of other investments could be relied upon, that 
of their successors might not be so good. At any rate, it would 
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be satisfactory to know that a list of the investments would be 
published from year to year. 

The Chairman, in reply, said he hoped that when there was 
a new board there would still be intelligent shareholders to 
follow their doings. The directors would, of course, always 
give the shareholders a full list of the company’s securities. 

The resolution was carried unanimously, and, some formal 
business having been transacted, a vote of thanks to the chair- 
man, directors, and secretary terminated the proceedings. 








IMPERIAL TOBACCO COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Imperial Tobacco Company of Great Britain and Ireland, 
Limited, was held on the 14th inst. at the registered offices of 
the company, East street, Bedminster, Bristol, Sir William 
H. Wills, Bart. (the chairman), presiding. 

The secretary (Mr H. W. Gunn) having read the notice con- 
vening the meeting, 

The auditors’ report was read by Mr Plender, of the firm of 
Messrs Deloitte, Dever, Griffiths, and Co. 

The Chairman expressed his pleasure at being again able to 
meet the shareholders of the Imperial Tobacco Company. He 
had no doubt that they had mastered to their own satisfaction 
the report which the directors had to submit. The only altera- 
tions of importance in the balance-sheet as compared with that 
at October 31, 1903, were (1) the issue of 1,470,000 further 
ordinary and deferred shares to vendors for the balance of the 
purchase consideration, which was referred to in his speech 
«ast year; (2) the increase in the items land, buildings, plant 
and machinery, goodwill, and patent rights, mainly due to the 
acquisition of the York road factory, London; and (3) the re- 
purchase from the British-American Tobacco Company, Limited, 
of land at. Ashton Gate, Bristol, at the price originally paid for 
it by the Imperial Tobacco Company, on which they were now 
building a factory for some Bristol branches, whose leases were 
running out, or whose premises were not suitable for extension. 
The other items in the balance-sheet did not call for remark, 
with the exception of the investments in Government, County 
Council, and Corporation stocks and debentures, which had 
been largely increased during the year, by reason of the invest- 
ment of further funds on account of the general reserves. The 
policy of building up a substantial reserve had been continued, 
an additional amount of £200,000 having been set aside from 
profits during the past vear for this purpose, making the total 
reserve at the date of the balance-sheet £614,000. He had no 
doubt they were thoroughly agreed that it was impossible for 
any business of any importance to stand still; it must either go 
forward or go backwards. The net profit of the Imperial Tobacco 
Company had steadily increased from its formation. In 1902 
they showed an advance upon the results foreshadowed in the 
prospectus; in the next year they made a substantial profit 
beyond that, and this year they had been again steadily advanc- 
ing. He did not take any credit to himself for that prosperous 
state of things. It was really owing to the efforts of the 
managers who directed their various factories, and also to the 
assistance they had received. 

He was glad to have that opportunity of acknowledging the 
assistance they had received from their workpeople. Those who 
knew the Wills’s branch, in Bristol, were aware that they had a 
very large and attached staff of workpeople, and he was bound 
to say that they rendered very loyal assistance. The executive 
and the board desired him very warmly to acknowledge the 
assistance they had received both from the managers and from 
their workpeople. He also wished to say a word about the 
staff. He did not think any company was served by a staff of 
assistants with greater efficiency or more loyalty. The way in 
which the accounts were prepared and kept from week to week 
throughout the year entitled them to the warmest thanks, and 
the directors were very grateful, because, if they had men of 
incapacity, the accounts would not be presented in such an 
admirable manner as they were, and the directors would be 
worried and troubled throughout the year. Their object as 
directors was to maintain the very highest possible quality in 
their goods. They did not want to trade upon their name. 
They believed that by giving people the best possible article at 
the lowest possible price they were laying the foundation of 
certain and valuable trade in the future. He had been long 
enough connected with business matters to know that people 
had a knack—he himseif had—of getting old, and it was very 
desirable when people were getting a little slack in the collar 
and a little stiff in the knee they should have other people coming 
on to take their places. One great object of the board of that 
company was to have understudies coming on—selected young 
men of character, ability, intelligence, and perseverance, on 
whom they could rely, and whom they could train up to take the 
places in years to come of those who were now so successfully 
managing their works. 

The year had not been one free in any degree from worry and 
from anxiety. The Budget of last spring caused them very 
great inconvenience and much anxiety. As they probably re- 
membered, the revenue from tobacco affords the Exchequer of 
Great Britain and Ireland an income of over 12% million 
sterling. This was collected at the smallest possible cost and 
without the slightest risk to the Exchequer. If it was left alone 
it would naturally grow, and every year there would be another 
golden egg laid; but if, as children did sometimes in their 
gardens, they were perpetually taking up the plant to see how 
it was growing, they could not expect the same results. Last 
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thought the unfortunate camel would bear it. Then they 
wrapped it up by saying they wished to encourage home in- 
dustries and to secure larger payments for wages for stripping 
here in England. Well, what was the result? For three months 
the whole trade of the country was completely disorganised. 
Every price-list—and the price-lists of some of the branches of 
the Imperial Company were nearly as thick as the Strand 
Magazine—had been an enormous loss to everybody, and he 
thought the Chancellor of the Exchequer altogether lost sight 
of the fact that 135,000 hogsheads of stripped tobacco were held 
in England; and, taking the increased tax of 3d per lb on strips 
and about £10 per hogshead, that amounted very nearly to a 
million and a-half, which was a gross unfairness to the mer- 
chants and to the trade; and if it had not been for the inter- 
ference of two or three members of the House of Commons in 
the discussion on the Budget, that would have paralysed and 
ruined a good many men. who were holders. 

He had been long enough in business to see a great many 
changes, and one must expect to see a great many other changes. 
Brands and other articles that were in great favour now were 
not in favour 20 years ago, and consequently it was the duty 
of the board to see that from time to time new articles were 
introduced, and that new brands were brought forward which 
would represent and follow popular taste. There was another 
thing. They had been favoured this year to some extent by the 
prices of their raw material, but they knew that tobacco was a 
crop, like wheat or maize, that depended very much on the 
seasons. This year there had been an exceptional crop of 
cotton; next year probably there would be a larger crop of 
tobacco, but it might not be a good one, and perhaps a smaller 
profit might be available. Therefore, they thought it necessary 
to have, as far as possible, a reserve which would enable them, in 
case of any corner or any difficulty in the leaf market, to average 
their purchases. Of the relations with the trade generally he 
could speak with great confidence. Their bonus for last 
year distributed among the customers of the company was over 
£100,000, and he was glad to tell them that during 1904 they 
had received nearly 2,500 additional signatures to their bonus 
agreement. They were doing their best by a schedule of prices 
to protect the retailer against cutting and underselling, and they 
designed, as far as possible, to secure to the dealers a legitimate 
profit upon every article which they sold. He had to announce 
with much regret the retirement of Mr S. C. Hignett from the 
board, and they lost his services with regret. They were aware 
that there had been a change in the position of the preferred 
ordinary shares of the company. They were now free, and any 
members who wished to dispose of them could do so. Just 
before he came into that room, although there was no official 
quotation as yet on the Stock Exchange, he was informed that 
a considerable number of their preferred ordinary shares had 
changed hands at 26s 6d, ex-dividend. He thought that was a 
record, and those who wanted to sell, he thought, might be well 
satisfied if they could get so good a result on the market. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr G. A. Wills (deputy-chairman) seconded the motion, which 
was adopted. 

The Chairman next moved resolutions confirming the payment 
of a dividend of 5% per cent. upon the preference shares up to 
October 31, 1904, and a dividend at the rate of 6 per cent. per 
annum upon the preferred ordinary shares for the half-year to 
April 30, 1904, and authorising the payment of a dividend at the 
rate of 6 per cent. per annum on the preferred crdinary shares 
for the half-year to October 31, 1904, and 6 per cent. upon the 
deferred ordinary shares for the year to October 31, 1904. 

The Deputy-Chairman seconded the motion, which was 
agreed to. , 

Mr Fenwick Richards (Bristol) moved the re-election of the 
retiring director (Mr A. J. Hamilton Wills). 

Mr Nelson Mitchell seconded the motion, which was agreed to. 

Mr Heber Mardon moved the re-election as auditor of Mr 
William Plender, of the firm of Deloitte, Dever, Griffiths, and 
Co., at‘a remuneration of £700. 

This was seconded by Mr A. C. Churchman, and adopted. 

Mr Plender, in acknowledging the reappointment of his firm, 
stated that the books of the company at the head office and the 
branches were admirably kept. The policy of the board in 
building up substantial reserves, instead of dividing profits in 
their entirety, had his hearty approval, and it was a pleasure 
for him to state that, in recommending that course from the com- 
pany’s inception, he had always had the support of the board. 
Financial strength and the possession of ample cash resources 
were the primary condition of a company’s stability, and it must 
be gratifying to the proprietors to know that the board strongly 
held that view, although its members practically held the whole 
of the ordinary shares, and as long as it was his privilege to be 
associated with the company he should not fail to advocate it. 

Mr W. G. Player moved that the face value of the deferred 
ordinary shares until the ordinary general meeting of 1906 be 
fixed at 20s per share, plus interest at the rate of 5 per cent. 
per annum from November 1, 1904, or, if an interim dividend 
should have been paid, from the data to which such interim 
dividend extend up to the date of any contract for sale. 

The resolution was duly seconded, and carried. 

Mr H. E. Thornton proposed a vote of thanks to Sir William 
Wills. He remarked that, as one who had a good deal to do with 
balance-sheets of limited companies, he should like to say that 
the balance-sheet of the Imperial Company was at once simple 
and satisfactory, and when they came to the profit and loss 


year the Chancellor of the Exchequer wanted half a million. | sheet he could assure them it made a poor banker sit up and 


Compared with 12% millions, it seemed a small straw, and they 
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could make such remarkable profits out of tobacco. 
wished the combination could be extended so as to include the 
poor bankers. 

Mr C. E. Lambert ,in seconding the motion, said that the 
thanks of the executive and the board were due to Sir William 
for the manner in which he conducted the affairs of the com- 
pany and for the great interest he took in its welfare. 

The resolution was cordially carried. 

Sir William Wills, in acknowledgment, said that so long as 
he had health and strength he would be very happy to render 
all the assistance he could. He had been reminded that Mr 
A. R. Faulkner had been elected to a seat on the board, and, in 
accordance with the articles of association, he had to be re- 
elected at the general meeting. He had pleasure in moving his 
re-election. 

The Deputy-Chairman seconded the motion, which was 
adopted, and Mr A. R. Faulkner briefly expressed his thanks. 

The proceedings then terminated. 








MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED. 


‘The annual general meeting of the shareholders in Marconi’s 
Wireless Telegraph Company, Limited, was held on the 16th 
inst., at River Plate House, London, Colonel Sir Charles Euan- 
Smith, K.C.B., C.S.1. (the chairman) presiding. 

The secretary (Mr Henry W. Allen) having read the notice 
convening the meeting, 

_ The Chairman said: There is not very much to call for notice 
in respect of the balance-sheet, which, however, differs slightly 
in form from that of the preceding year. We have shown at par 
value the shares which this company possesses in the affiliated 
companies, the acquirement of which has cost us very little 
money ; but, after deducting the cost of the Cape Breton Station, 
the cost of establishing the Transatlantic communication, and 
the amount apportioned in respect of patent rights transferred 
to associated companies, we have treated the balance as reserve 
which result in a valuation of all our holdings in associated 
companies acquired under agreements, at cost, at only 
463,745 178 4d. On the debit side of the account we have from 
the share premium account deducted the debit balance of 
£21,850 7s 6d shown in last year’s account. The profit and loss 
account will show you that for the year under review we have 
made a net profit of £12,681 5s 3d, and although this result has 
called forth some criticism on the part of one or two of the 
journals connected with the cable interests, your directors do 
not consider it as being other than satisfactory. In 1902 we made 
a profit of £5,489 8s 3d, in 1903 of £10,607 7s 8d, and this year, 
as noted, of £12,681 5s 3d. In 1902 we received a subsidy of 
£16,000 from the Canadian Government, and in 1903 a sum of 
£20,000 from the British Admiralty. Critics of our balance- 
sheets for those years pointed to these payments as exceptional. 
In the year under review we have received no similar special 
payments. The profit of £12,681 5s 3d for this year may, therefore, 
we consider, be regarded as the more satisfactory, as indicating a 
general expansion of the business from sales and royalties with- 
out any payment which might be regarded as exceptional. It is 
not, of course, claimed that the Marconi wireless system is at 
present in full working order as a profit-earning concern. It is 
in process of development, exactly in the same way as a gold 
mine has to pass through a process of development before it can 
work up to its full producing powers. What we have hitherto 
accomplished, however, has been to lay the basis of our future 
operations, as we believe, on so sure a foundation that, by the 
contracts which we have entered into with various Governments 
and companies, we are in a position to which no other system, 
even if successful as an invention, could attain, for reaping what- 
ever benefits may accrue from the commercial applications of 
wireless telegraphy in the future. That is, we believe that our 
contracts have secured for us a safe position, with which no 
other company will find it possible to compete. In this con- 
nection, it may be useful for those who read the constant criti- 
cisms that appear in the newspapers affecting the Marconi system 
to reflect upon what is the actual position of affairs. It is, of 
course, necessary for newspapers to put before their readers all 
details regarding the various inventions which might enter into 
competition with the Marconi system. Their chances of success 
are dwelt upon; their merits are eulogised, and no exception 
can be taken to this. But what are the practical results? In 
Italy, in Germany, in France, and in other countries we hear a 
great deal of the inventions for wireless telegraphy which have 
been patented by the subjects of those countries; but in Ger- 
many the Marconi system holds the field upon the German liners. 
The Italian Government has not only embodied the Marconi 
system in the public telegraphic service of that country, but the 
Italian men-of-war and other vessels are equipped with our 
apparatus. The French liners, the ships of the American Trust, 
Dutch ships, Canadian ships, all carry Marconi apparatus. In 
England, His Majesty’s Post Office is now, I am happy to say, 
in close alliance with us. The British Admiralty has adopted 
our apparatus for use throughout the entire Navy. At present 
the Marconi system is, as far as we know, the only one that is 
generally utilised for commercial purposes, and we can safely 
assert that it is the only one which, as far as long-distance wire- 
less telegraphy is concerned, has shown any practical results. 
With these facts in view, with the knowledge of the contracts 
into which we have entered with foreign Governments and with 
influential companies in many countries, your directors feel that, 
while by no means neglecting or wishing to depreciate the value 
of the criticisms that may be showered upon us, we can afford 
to wait confidently the results, to which we look forward in the 
near future as likely to afford ample compensation to our share- 
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holders for their patience in awaiting the full development of this 
gigantic enterprise. The directors fully appreciate the patience 
and confidence which have been characteristic of the attitude of 
their shareholders, and they feel this the more because they are 
conscious that some of the shareholders, notwithstanding the 
vast amount of Press publicity which the company’s affairs re- 
ceive, have at times expected more detailed information from 
the directors. In same undertakings, in mining and industrial 
concerns and development schemes, the shareholders are from 
time to time informed by circular of what is being done, and of 
the actual situation of affairs. This practice has been pursued 
in respect of this company’s affairs, so far as practicable, without 
prejudice to future business. There are, however, many con- 
tracts with Government and other public bodies, which are but 
stepping-stones to more important arrangements. It is impos- 
sible to publish details of such contracts, and at times even to 
announce their completion might prove prejudicial to future 
developments. 

With these general remarks, which do not seem uncalled for 
in the present state of affairs in conection with public opinion, as 
it affects our company, I will pass to a brief and detailed con- 
sideration of the report. I think the board will have your con- 
currence that the business of the company is, as stated therein, 
making satisfactory progress all over the world, and, in view of 
the fact that we believe ourselves to be now upon the brink of 
completing the machinery necessary for a regular Transatlantic 
commercial service, it was deemed advisable to put before the 
shareholders, for the information of those who are ignorant of 
the subject an estimate of the earnings of a single pair of stations 
in a year. The figures on which this estimate is based, as 
furnished by our scientific advisers, are given, and it is com- 
petent for anyone to form his own conclusions as to whether 
or not the amount of £56,000 per annum set forth as the esti- 
mated earnings of such stations is correct or otherwise. In this 
connection the small capital involved is also a most important 
point for consideration, for, whereas the whole issued capital of 
the company is only about £250,000, the cost of a single cable 
between England and America is probably not less than £800,000. 
Another point to notice in connection with future revenue is the 
rapidly increasing number of ships that are being fitted with our 
apparatus. It must be borne in mind that each new ship which 
carries our apparatus becomes in itself not only a new source of 
revenue to the company, but, as it affords a new point of com- 
munication with ships that are similarly equipped, the receipts 
of these latter must also be increased, and this, of course, is a 
factor that is constantly increasing in value. We are, in short, 
building up a wireless telegraph exchange, the revenue from 
which, and the value to the existing subscribers, is increased by 
each new connection. The agreement with the Postmaster- 
General, the virtual conclusion of which was announced in my 
last year’s speech, has already borne fruit in the notification by 
the Post Office that on January rst last messages from the United 
Kingdom could be transmitted from the postal telegraph offices 
to ships at sea through the company’s shore stations. This isa 
step in advance which, as we have reason to know, is highly 
appreciated and made use of by those whose friends are on the 
water. In another direction we have been able to accentuate 
our union with the Post Office authorities. On the occasion of 
the recent temporary breakdown of the cable system between the 
Scilly Isles and the mainland we were asked by the Post Office 
to carry on telegraphic communication by wireless telegraphy. 
This we gladly consented to do, and with complete success, and, 
though the financial results which accrued therefrom were not 
of a formidable character, still the union thus begun may, we 
hope. be productive of more profitable results hereafter. I will 
not dwell at any length upon the other countries with which we 
have concluded contracts, or which are now in negotiation for 
the establishment of our system. The list of them, given in the 
report—and it does not necessarily comprise all—will show that 
there is hardly any part of the world in which we have not been 
busy, and much of the business now under consideration is of 
an extremely important and gratifying character. We await, as 
stated in the report, the result of the discussion of the proposed 
Berlin conference with complete confidence. We do not antici- 
pate that the decision at which the conference may arrive will 
prove injurious to the material interests of our company in face 
of the contracts which we have concluded and are in our pos- 
session. The success of the meteorological service speaks for 
itself, and the fact that we have found it necessary to seek new 
works to meet the constantly growing demands for the supply of 
our apparatus also indicates that the company has entered upon 
a period of increasing and profitable activity. The last matter 
upon which I would remark is the recent issue of capital, in 
connection with which some of your directors were, as stated in 
the report, either directly or indirectly interested in the guarantee 
entered into by a group of financiers. The shares at the time 
were standing at 25s; the issue to the shareholders was at par; 
the option which was given as consideration for guaranteeing 
the whole issue was 27s 6d, and was justified by the fact that the 
guarantors had themselves to take up 70 per cent. of the shares 
offered for subscription. In conclusion, the Chairman moved 


the adoption of the report and accounts. 
Chevalier Guglielmo Marconi, LL.D., D.Sc., seconded the 


motion. 

Mr O’Brien remarked that no mention was made in the report 
about the litigation in New York between the De Forest Com- 
pany and their own. Perhaps the chairman would make a few 
remarks on that point. With reference to the item of directors 
fees and managing director’s remuneration, amounting to £3,047, 
he wished to ask what the directors’ fees amounted to and what 
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the managing director’s remuneration was. It was rather a 


large sum, and represented nearly 1% per cent. of the capital 
of the company. 


Mr Chambers said that since the last meeting he believed the | 


company had published a Marconi code, and he would like to 


using the company’s apparatus were also using the code. 
The Chairman, in reply, said he thought it would be acknow- 


ledged by the majority of the shareholders that it was unwise to | 
talk about legal proceedings that were pending, but, as a matter | 


of fact, this company was not engaged in litigation with the De 


Forest Company; it was the American company which was | 
engaged in litigation. With regard to the directors’ fees and | 


Managing director’s remuneration, the board did not feel dis- 
posed to give the information asked, as they did not think it 
was regular to do so. With reference to the third question, the 
code had been completed, and was in use, and was giving very 
promising results. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
was passed to Signor Marconi and Mr Cuthbert Hall, the 
managing director, for their services to the company. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


LONDON ROAD-CAR COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London Road-Car Company, Limited, was held on the 14th 
instant at the Cannon street Hotel, London, Mr John Howard 
Moore, J.P. (the chairman), presiding. 

The acting-secretary having read the notice convening the 
meeting, 

The Chairman stated that the receipts for the half-year (with 
an average of 461 cars working and an average per car of 
£16 4s 11d) showed a decline as compared with the correspond- 
ing half of 1903 (with an average of 455 cars working and an 
average per car of £17) of £4,589, and against the corresponding 
period of 1902 (with an average of 455 cars working and an 
average per car of £17 2s 2d) of £6,423. The decrease in the 
number of passengers of 724,925 against the second half of 1903, 
and of 817,481 against the corresponding period of 1902, was 
hardly to be wondered at, accentuated as it especially was by the 
unusually dense and long-continued fogs which were prevalent 
during the months of November and December. The reduction in 
traffic receipts was due to the depression in trade which had ccm- 
menced to operate in 1903, involving a reduced spending power 
on the part of the travelling public, and to increased cost of 
living caused by recent legislation, with consequent inability 
to spend twopence where a penny could be made to suffice. 
There was the further fact that during the half-year some of 
their routes were affected by the Great Northern and City Electric 
Railway, which was opened in the early part of 1904. An 
examination of the accounts showed that, with the exception of 
two or three items in ‘“‘ working expenses on the road,” the ex- 
penses were at a normal figure. Although the diminution in 
the traffic receipts was somewhat disappointing in view of all 
the circumstances of the case, which had affected alike every 
passenger-carrying company in the country, the result of the 
half-year’s working could not be regarded as otherwise than 
satisfactory by all disinterested persons. While they had been 
unable for the past year to add to the general reserve fund, 
nevertheless that fund was about £9,000 more than it was at 
December 31, 1903, and about £16,000 more than it was at 
December 31, 1902, while the leases and buildings renewal fund 
was £2,622 more than in December, 1903, and £4,872 more 
than in December, 1902; so that £71,941, the total of the reserve 
fund in 1902, had grown to £92,794 in 1904, equal to 2734 per 
cent. increase, a very considerable and satisfactory growth in 
two years. During the half-year the directors continued to give 
their earnest attention to the manifest developments of mechani- 
cal traction, and it became conclusively evident to them that any 
doubt as to its feasibility was completely removed. And they 
had been especially influenced by the remarkable earning power 
shown by the trial motors they had had on the road as compared 
with that of the ordinary horse-drawn cars. It must be at once 
apparent that the time which had elapsed was not sufficient for 
the board to judge accurately as to the probable cost of working ; 
but it was anticipated that it would not exceed that of the horse 
cars, although, even if that was not found to be the case, they 
firmly believed that the increased earning power of the motors 
would leave a sufficient margin to cover any possible excess in 
cost and yet show very handsome profits. Having arrived at 
that stage, the board felt that the time was ripe for the operation 
of substituting mechanically-driven vehicles for the present 
horse-cars to be seriously commenced. The difficulty in that 
respect had been to find manufacturing companies of recognised 
reputation possessing the plant and experience necessary to 
enable them to turn out this particular class of vehicle within 
a reasonable time. In the circular issued to the shareholders, 
dated January 2, 1905, the directors were pleased to be able to 
report that they had entered into contracts with two of the 
leading concerns for the delivery to the company of a consider- 
able number of motors. Further that they had obtained options 
for the supply of additional motors, as required, and had secured 
to the London Road-Car Company from the companies in ques- 
tion the exclusive right of supply for use in London and within 
a radius of twenty-five miles during the execution of the London 
Road-Car Company’s orders. The effect of those contracts had 
been to place the company in the first position with reference 
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to the introduction in considerable numbers of motor road-cars 


built for the company with a 36-horse-power, which would carry 
thirty-four passengers, and which were being exhibited at the 


omnibuses would mean a large reduction in the space needed 


deal of the company’s property fell in during the years 1906 to 
1Ig11, and need not, therefore, be renewed. It was intended that 
the substitution of mechanical traction for horse-power would 
be carried out gradually, the existing horses and cars being dis- 
posed of by degrees, as a charge to revenue, as they were re- 
placed by the rolling stock. To provide for the difference in the 
cost of the new motor-road-cars and the value in the books of 
the present fully-equipped horse-cars, it was obvious that addi- 
tional capital would be required. To obtain this the board pro- 
posed to issue the balance of the company’s share capital 
(£116,004), and, in accordance with the terms under which the 
capital was authorised, the issue was, in the first place, offered 
to the shareholders. As the substitufion of the motor-cars for 
the present cars would be a gradual one, the additional capital 
would not be required all at once. The response to the board’s 
circular had provided sufficient capital for present requirements. 
Had the whole of the issue been applied for, it was not 
anticipated that more than £2 per share would have been re- 
quired during the present year, a further /2 next year, and the 
remainder in 1907. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr P. Henwood seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


'**PINANCIAL TIMES,” LIMITED, 

The annual general meeting of the shareholders in the‘ Finan- 
cial Times,’”’ Limited, was held on the 17th inst., at the offices, 
72 Coleman street, London, Mr IF. M. Bridgewater (the managing 
director) presiding. 

The secretary (Mr H. A. Randall) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—I am afraid that I have 
very little to add to the contents of the report. My attention 
has been called to the fact that there is a somewhat strong 
family likeness between the last two or three reports we have 
issued. That, no doubt, is so, and so long as the circumstances 
continue to be the same. so long must what we have to say to 
you be also the same. Happily for this company, its eggs are 
not all in one basket, or we should certainly not be able to pay 
the reduced, but still substantial, dividend of 6 per cent. At 
the same time, the part of our enterprise to which we look for 
providing by far the greater portion of the profits of this com- 
pany is, and will always be, the newspaper from which this 
company takes its name, and it is, of course, upon the state of 
business in the financial world that the prosperity of the 
Financial Times has to depend. That, I need hardly say, is a 
factor entirely beyond the control of any board of directors. At 
the beginning of last year the outlook had brightened some- 
what; the country was commencing to recover from the great 
financial strains which had been imposed upon it by the long- 
lasting war in South Africa. Unfortunately, the outbreak of war 
in the Far East dissipated all hope of immediate improvement. 
Towards the end of the year there was again some little im- 
provement noticeable, but it came too late to have any appre- 
ciable effect upon our business during last year. We have still 
with us this unfortunate struggle in the Far East, and we have 
in addition the overhanging cloud of a nossible General Election 
in the near future, so that it would, perhaps, be optimistic to 
take a very rosy view of the situation at the present moment. 
I presume that all of you are readers of, as well as shareholders 
in, the Financial Times, and, that being sc, you have probably 
seen the leading article in to-day’s issue on the marked improve- 
ment in the prices of gilt-edged securities. Now, that makes for 
good; but we have still a long way to go before the improve- 
ment in the financial world is sufficiently marked to be of any 
considerable benefit to us as newspaper proprietors. What we 
want is the arrival of the time when things will be so much 
improved as to tempt out of the pigeon-holes of the City finan- 
ciers the prospectuses, which, T hear, are lying dormant there, 
awaiting the good times which they, in common with ourselves, 
so ardently wish for. Pending the arrival of these times, I 
think all that your board of directors can do is to make the 
best of the business opportunities which present themselves. I 
think you do not need any assurance that that has always been 
done, and we are, further, doing everything possible in keeping 
down expenses during bad times. Your directors have had for 
some time past under earnest and serious consideration the de- 
sirability of substituting electric generating and motor plant for 
the steam power we now have at the printing works. That is an 
operation of very considerable magnitude, and we have made 
very painstaking investigations into the results obtaimed by 
firms who have adopted electric motor power and electrical 


fully persuaded that the change is one which is extremely de- 
sirable, and it is one which we should be glad to make forthwith. 
It will, if adopted, necessarily involve a very considerable 
capital expenditure, but the saving which we have every right 
to expect as the result of our investigations is so considerable as 
to amply compensate for the outlay. I may, perhaps, mention 
before concluding that the dividend of 6 per cent. which is re- 
commended in the report will, with the dividends of the pre- 
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vious years during which the company has existed in its present 
joint stock form, make the total of dividends declared during the 
nine years 141 per cent. I do not think I can usefully detain 
you longer, and I beg to move: “ That the report and balance- 
sheet be received and adopted.” 

Mr A. E. Murray, in seconding the motion, said: It 
seemed to me, as I heard Mr Bridgewater apologise for 
the 6 per cent. dividend, that there are others—I don’t 
wish to be unkind by mentioning them—who would be 
very glad to apologise for a much smaller distribution. This 
year has been even worse than the three preceding years for 
depression in the City, and not only in the City, but throughout 
the whole country. I do not care what branch of trade you 
take, you will find it the same. Take such a class of trade as 
hotel companies, which cater for the man of means—they, or 
most of them, testify that during the past year the public seems 
to have had no money to live on. Take undertakers, and you 
will find from their reports that the public have not even had 





money to die on. Against such conditions we cannot 
contend; we have to move with the times. I _ see 
already a very distinct change, however, in the tempera- 
ments of the markets. There has been a very decided 


alteration of tone, especially in regard to investment business, 


and when that begins to move very strongly it takes only a very 
short time for the speculative markets to wake up. Our policy 
has been not to let the paper run down, but to endeavour to 
I think I may say that we have 
done this, and that we are now more popular and more respected 


keep our grip on the public. 


by the public generally than we have been at any time before. 


When good times come we will reap a very big reward for the 
Before concluding, I think I ought 
to say one word of thanks to my colleagues on the staff for the 
hearty and loyal way in which they have worked to keep the 


policy that we have pursued. 


paper up to its standard. 


The resolution was unanimously agreed to, and, some formal 


business having been transacted, 


A vote of thanks to the chairman and directors terminated the 


proceedings. 


BOVRIL, LIMITED. 


The eighth annual general meeting of the shareholders in 
Bovril, Limited, was held on the 17th inst. at the offices of the 
company, 152-166 Old street, London, Viscount Duncannon (the 


chairman) presiding. 


The secretary (Mr W. H. Harris) having read the notice con- 


vening the meeting, 
The Chairman said: 
formally an account of our 


I have pleasure 


stewardship for the year 


of many—I think I may say most—commercial concerns. 


year. p 
tional circumstance bar the record in sales. 


adversity less than those who are nominally better off. 


spot. Dealing with the accounts, on the left-hand side of the 
balance-sheet the items ‘‘capital’’ and ‘‘ debenture issue” 
unaltered. There was an item of £11,250 for debenture interest 
in the 1903 account, which does not appear in the one before 
you, as we paid the debenture interest one day earlier. Reserve 
shows an increase of £20,000, making £125,000, and if you are 
good enough to pass the resolution that is shortly to be proposed, 
the amount will stand at £145,000o—certainly not too large a 
figure for a concern of this importance. We come now to re- 
serve for doubtful debts and dilapidations, £14 less than last 
year. The balance of profit and loss account, after paying 
debenture interest and interim dividends, is £96,491, to be 
allocated now. On the creditor side of the accounts, the 
amount of goodwill, «c., stands at £1,011 more than before, 
owing to a further payment on our holding of Virol shares. 
Plant and office furniture in London and at branches stands at 
£1,824 less, owing to judicious depreciation. Stock of raw 
material and manufactured products is £7,890 less, but it must 
by no means be inferred that the figure of £80,663 represents all 
the stocks available for our immediate wants. Our arrangements 
with Food Specialists, Limited, give us the command of large 
additional supplies as and when we want them. Stock of adver- 
tising material on hand is lower by £698; cash at bank and on 
hand is some £21,301 larger, and trade debtors is also larger 
by £13,628, as is natural with increased business. Tablets, show- 
cards, and advertisements unexhausted stand at £9,000 less than 
in 1903. I come now to the profit and loss account. On the 
right-hand side you have our gross profit on trading, which is 
£20,283 more than in 1903. Transfer fees are £18 down. The 
amount we have received for interest, £489, shows the easier 
circumstances that we are getting into financially, and the small 
balance represents dividend on Food Specialists ordinary shares. 
As I have explained to you in previous addresses from this 
chair, Bovril, Limited, holds a controlling interest in the sub- 
sidiary companies—Virol, Limited, and Food Specialists, 
Limited. On the other side of the account we have our spend- 
ings. Under the various headings included in the first item 
there is an increase of £14,266. Naturally, when you do more 
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in now presenting 
1904. 
Smaller sales and dwindling profits have proved the experience 
I am 
the better pleased, therefore, to come before you with an account 
showing a record turnover and an increased profit over last 
Reviewing the year, I can scarcely point out any excep- 
If there is a feature 
it is that the co-operative societies appear to have made pro- 
gress, whilst the fashionable stores have not done so well, from 
which we infer that the working classes have felt the touch of 
I men- 
tioned on the previous occasion that the backwash of the South 
African War did us no good, Government surplus stocks being 
resold at the Cape at such low prices that it would have paid 
manufacturers to have bought them in if they had been on the 
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business, you must pay more commissions, charges, &c., &c. 
Depreciation on plant and office furniture is £185 less. Bad and 
doubtful debts, we are glad to say; are £377 less. We never 
have much to complain of under this head. Grocers and 
chemists are, as a class, most reliable in meeting their engage- 
ments—a fact to which we have much pleasure in bearing testi- 
mony. The balance carried down to profit and loss account, 
£146,559, is the concentrated Bovril of the whole business, and 
shows an improvement of £7,189 as compared with last year. 
Debenture interest never varies, nor do interim dividends; and 
sO we arrive at the final figure of £96,491, which we recommend 
to be distributed thus:—Preference shares £13,750, ordinary 
shares £26,250, deferred shares £22,500, reserved £20,000, 
leaving £13,991 to be carried forward. There is one subject 
that will intrude, itself, although I have done my best to keep 
it out of this report. That awful subject is the Australian 
drought. Of course, it ought to be ancient history by this time, 
but a calamity like that requires years to redress. Nature is, 
however, now putting forth wonderful efforts to replenish the 
herds and restore the pastures to their wonted prosperity—a 
prosperity that we, as a company, hope to share in by-and-bye. 
the return of the Discovery from the Antarctic after three 
years’ absence was very interesting to us, for we have | 
been entrusted with a good deal towards the provisioning of the } 
expedition. We were rejoiced by the receipt of a letter from its 
commander, Captain Scott, expressing his entire satisfaction 
with our supply, and saying what a comfort they had been to 
his men. Now, I am sure you will pardon me for not saying 
more, but increased profits and record sales are facts that speak 
for themselves. I therefore conclude with one word of acknow- f 
ledgment to our staff, both at home and abroad. They un- 
doubtedly have a preparation which has no equal; but, still, in 
these days it requires push, energy, and a swing together to 
make a success. We have had a greater struggle than ever last 
year to get this room ready for the meeting, owing to the pres- 
sure of business, and it has become really rather a serious ques- 
tion as to whether we should continue to hold our meetings here. 
If, therefore, we do not hold our next year’s meeting in this | 
building, you will know that we are too busy to spare the room. fj 
Ladies and gentlemen, I have now much pleasure in moving 
that the report and accounts for the year ending December 31, | 
1904, be and the same are hereby approved and adopted by this 
meeting, and that, after the fixed rates of dividend have been } 
paid on the preference and ordinary shares for the half-year 
ending December 31, 1004, a dividend at the rate of 3 per cent. 
per annum on the deferred shares as recommended by the f 
directors, be and the same is hereby sanctioned, all dividends 
subject to income-tax. The dividend warrants will be posted 
on February 28th. 

Mr G. 1.. Johnson (vice-chairman) seconded the motion. 

Mr Smith, of Liverpool, criticised at length the growing ex- 
penditure of the company and the fact that only 3 per cent. was 
paid upon the deferred shares. He proposed a resolution that 
this amount should be increased to 4 per cent., but the Chair- 
man ruled it out of order. 

The resolution adopting the report and accounts was carried, 
and formal resolutions were passed re-electing the retiring 
directors and auditors and thanking the staff. 

The proceedings then terminated. 
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| 
| Estimate Apl. 1, ’04;Apl.1,’03,) Week Week 
| for the | to | to ending | ending 
Year | Feb. 11, Feb. 13, | Feb. 11, } Feb. 13, 
| 1904-5. 1905, | 1904. | 1905. 1904. 
Baiances in Exchequer | | @ | Le oe oe oe 
lst April :— | | | 
‘Bank of England ......5 +s 3,462,116 5,887,524 aig ah aa 
Bank of Ireland........| «+ 3ol.726 749603 «3. S| 
4,263,842 6,637,127 \ < 
REVENUE. 
encase eal 
a nefcool 236550001 rh c00l et 
Customs ceccsereecseceeee , 5474, 659,000) ’ 00u 
i esvvepences TIITITIE.| 31,500,000) 26,845,000) 27,428,000, 615.000! 519000 
Estate, &c., Duties ........ | 13,000,000! 10,425,000; 11,025,900 216,000; 180,000 
ee rcnvetntannecseuenss | 7,550,000; 6,412,000} 6,514,000 158,900 106.000 
Land Tax and House Duty 2,650,000/ 1,780,006) 1,530,000 200,000) 200,000 
Property and Income Tax, 30,000,000, 19,034,000) 19,291, 2,163,000 2,003,000 
Post Office ...-...eeeeeeees | 15,950,000) 13,110,000! 12,660,000 970,000 950,000 
Telegraph Service ...... .-| 3,750,000 3,390,000) 3,300,000... va 
Crown Lands .........+.--- 450,000 420,000) 420,000. a ee 
Receipts from Suez Canal, | } 
Sharesand Sundry Loans) 960,000) _ 992,826 _ 948,163) ws a 
Miscellaneous ......+--+--| 1,350,000) 1160537) 1,325,865, 9,955 22 


$$» 


*Revenue.........- 143,390,000 115,043,363 114,081,028 5,060,955! 4,646,022 


—-. | 
t 


119,307,205 120,718,155, 
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OTHER RECEIPTS. | | 
Repayment of Advances for | 




















a 
Under Telegraph Acts, 1892 sia 510,000; 340,000 re | 5 
DENOTE 0000 085000000000% 
Under Uganda Railway Acts, ae a 6 - iS 
1896 to 1902 eccccccccecoes | 53 000 
Under +4 Works Acts, <i si , | om _ 
a 
— ae Works Acts, » 1,819,500} 1,969,000) oe ee 
PE ices onsen 
So Registry (New oe 1,800,000 oe rr 
uildings) Act, 1900 ...... | 
— Public’ antings RY 6,000) an i i. 
xpenses Act, 1903 .. ..| 
Under Public Offices Site! oe 168,500) 44,000) me i 
(Dublin) Act, 1903........ 35,0001 
By Issue of Exchequer Bonds) al a | o = = 
sry Mn Supplemental 
ar Loan Act, 1900...... 
By Issue of ExchequerBonds - niamneas Demme i - 
— = Capital Expen-' 
iture (Money) Act, 1904 | 
Suez Canal Drawn Shares. oe aaa *'7,452 ned id 
Transvaal and Orange River - —" : = na 
Colony — Repayment of| 
—. voted as a temporary 
TROD, wsexchsssaneenns 
Unclaimed Dividends Ac- o F —— Z e 
count:—Receipt under | 
preg ny of the Finance 
WET $0h60bk0dnseas es 
: Temporary Advances, de- Yes an ie ™ re 
PE. sencbinkiiagee sc 
Temporary Advances, Ways! it 8,600,000 eames a - 
and Means (including | 
Treasury Bills £13,500,000| 
- 1904-5, and £8 500,000 i in) | 
POP Sbsainssunweiwaucn! <i 21,800,000! 14,500,000) io) 
POM i seuwesttexcs | ++ 1168,330,286' 155,307,879) 5,060,955 4 896, 022 
*Revenue, as above. seeseene 143, 390,000 115 043,363) 114, 081 ,028) 
Payments in relief of Loca) emer (aah FRERER | 
Taxation :—Customs .... 204,000 000; 164,279] 187,753) 16,216} 16,786 
Excise ........... seee-| 5,304,000] 4,633.673| 4,756,387 43,000 
Estate, &c., Duties ....| 4, 188; 000) 3.568.242 3,509,633 145, 000} 134,000 
DOE Scticncwdnaiin ay 696, - 8,366,194) 8,453,773 161, 216) 193,786 
Total Revenue, includ-) | * aad 
ing payments in relief |153,086, 000 123,409,557 122,534,801, 5,222,171! 4,839,808 
of Local Taxation . 








EXPENDITURE AND OTHER ISSUES, 


——————— 














| Bationate | Total Issues out of the Exchequer 
Take to meet Payments from 
1904-5, { | ——IssuEs.—~ 
(Incl’ding | Apl. 1, ’04, ax 1, 03, Week Week 
Supple- | to to rat. it, | ending 
} mentary | Feb. 11, | Feb. 13, | Feb. Feb. 13, 
Estim'tes)! 1905, |__ 1904. _ * 1905. 1904. 
£ £ | £ a 
National Debt Services . 27,000,000) 23,618,025) 24,315, 462) 52,441! 49,522 
Other Consolidated Fund | | 
BOrPIOOB .cccccccccccsess 1,640,000 1,445,020 1,460,671) oe 150 
Payments to Local Taxa-| | | 
tion Accounts ...........- | 1,160,000! 743,927, 743,977 a! 
Supply Services...... - 113, 154,000, 93,999,498, 96 603,359 2,641,275, 2,353,269 
"142,954, 000 119,806,470 123, 125 469° 2,693,716 2,402,941 
OTHER ISSUES, | 
For Advances for Bullion .. ee 370,000; 360,000) oe 100,000 
For Advances for Intereston | 
Exchequer Bonds issued | 
under the Capital Expen- | 
diture (Money) Act, 1904.. oo 45,000 os ee | a 
For Treasury Bills (net | 
en, ee ee 300,000, ee ee ee 
For Exchequer Bondsissued 
under the Supplemental | | 
War Loan Act, 1900...... ‘“ 6,500,000/ 7,000,000) oe ioe 
= Telegraph Acts, 1892 | 
ace in sears om 600,000 700,000! .. | .. 
Under Uganda Railway | | 
Acts, 1896 to 1902 ......... ee oe | 67,000 oe ee 
Under Naval Works Acts, | | 
TE 0 ois caknadinde i 2,539,000 2,638,000). " 
Under Military Works Acts, | 
lait - 3,500,000! 2,950,000. ve 
Under Land Registry (New 
Buildings) Act, 1900...... | we 6,000 16,500 ws os 
Under Public Buildings 
Expenses Act, 1903 ...... | oe 149,500 57,000 ss 13,000 
Under Public Offices Site} 
(Dublin) Act, Ee oe 35,000 12,000 ee ee 
Under Cunard sepoemens, 
(Money) Act, Se oe 29,000) oe ee | ee 
Suez Cana! Drawn Shares-- | | 
Applied to reduce debt! 
under the Finance Act,| 
eee | 7,460 7,452} oe oe 
Deficiency Advances Re- 
paid $00000000ce0ssesseccs | ee 8,600,000 6,000,000 ee | ee 
Ways & Means Advancesre-| 
paid (including Treasury | | 
Bills, £9,500,000 in 1904-5, | 
and £2,500,000 in 1903-4)... oe 19,800,000} 6,500,000) | 500,000 


~ 2,693,716| 3,015,941 


«- _ |162,287,420}149,431,421| 





Inc.orDec .forWeek 





Balances in Exchequer :— 


| 
| 


Benk of England ...... o° 5,144,351| 5,310,471) + 2,227,238) + 1923208 
Bank ofIreland........ 898,505} 565, 987) + 140,001\— 43,127 
| oe 6,042,856 5, 876, 458, + 2,387, 239 i+ + 1880081 
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EACLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HEAD OFFICE—79 PALL MALL. LONDON, S.W. 
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The Company’ s Debenture Policies, with Guaranteed 
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The Bankers’ ‘Gusette, 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 15, 1905. 


oe DEPARTMENT. 
£ 
Netes issued ....ee0+ 53,406,910 }Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 34,956,910 





53,406,910 | 53,406,910 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553, 000 Government _ securi- 
Rn re 3,514, 280) ties ........+.++.. 15,603,585 
Public deposits* .... 12,452,078 Other securities .... 25,346,797 
Other deposits ...... 38,614,645 | DUCTION <0 cccncescsess 26,354,900 
Seven-days and other Gold and silvercoin.. 1, 939, 852 
SOs 640eeeneewaes __ 111,131 ‘ ; _ —- 
69,245,134 | 69,245,134 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


Dated February 16, 1905. J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those otf the previous 
week exhibit :— 


Increase, Decrease 
£ 
Circulation (excluding 7-day and other bills) .... - ecccccse 209,750 
Public deposits .........sse00. sekeae peckeseeaee® SUR IGS sévcccce we 
Other deposits ........ sedccee Seen eeR ewes seeesne ss 0} eee 833,559 
Government Securities .......eeeeeee eeccccccece ‘e teeveese oe 
Other securities ............. ‘coenwes jamsseccse, “WET (se0s0ue ‘ ea 
BOUINBODD 0.6.0 0:6:0.6:6.0:06 00:0:0:00.00 0600000000000 0800006 00 « GRRE cesses ee 
PRMD <ccsbsnssecewscoses [seb neueeusdeaneede Seeswey SONAL bcccecce wa 
Reserve....... See a de ReChONeSeLETSEEECSS S6R SOS . 1,249,714 é4sbsee00 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 15, 1905 :— 


| 
| 
| 
| 
| 














Gola lg a 2 @|. 
in from | Circulation — ES 2 
Date. eoeeene Abroad or ees Deposits| Banking | Reserve. oa m 
| Bullion. | out for Bills), | | Depart- me ad 
| | Export. “a went, sag 
oe | 29/8 
se . ‘gaia Sct naiiaaie | ome 
we £ £ £ e | ¢ |% % 
wer 23 32,855, 653 | e750 out; 27 489,810 | s708069 41,096,222'23,815,843} 504! 
30 32,550,219| 436,000 out| 28,110,620 |50,427,432| 45,368,869|22,889,599| 453/— 
Dec. 7/31, 885, 713 | 222,0C0 out) 27,869,245 |48,777,537| 44,171,875/22,466,468 4 ; |— 
14/31,228,062, 92,000 out) 27,674,700 |48,378,907 44,223,150| 22,003,362] 455 — 
21/29, 696,499. 340,000 out ¥405,405 |47,618,929| 45,732,264) 19,741,094) 415 — 
' 28 29,927, 272| 951,000 in| 28,204,210 55,424,743 51,073,770 20,173, 062 = 
Jan. " 4)31,089,532 425,000 in| 28,607,725 |59,807,224) 56,830,053|20,931,807) 35 |— 
11/31,914,060, 362,000 out| 27,945,230 |50,269,532) 45,918,676|22,418,83C] 444|— 
18) 33,194, 603 66,000 out) 27,649,165 |51,139, 945) 45, 281,221 23,995,438] 463; — 
25|34,402,403' 50,000 in| 27,379,170 50,359, 633) 43) 042,409 25,473,233) 508;— 
Feb. 1/35,510,830| 834,000 in| 27,558,165 |50,061,732| 41,779,440|26,402,665) 528/— 
8/35,906,778; 70,000 out) 27,311,740 |48,907,083 40,031,285 27,045,038) 554/— 
15'36,896,762! 450,000 27,052,010 '51,066,723' 40,950,382'28,294,752!' 5541 





- 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


PROVINCIAL CLEARING RETURNS. 


The ae for 1904 include two days more than those for this 


Consols, the Price of Wheat, and the Leading Exchanges during year 


a period of three years ee with the present date as | ____ 


well as ten years back, viz. 


At corresponding date , Feb. 13, | Feb. 19, | Feb. Feb. 17, | Feb. 15, 

with the present week, 1895. | 1902. 1903. 194. A964.” | “a9¢s.” 19€5. 
Circulation (excluding - £ £ i i £ 

Bank post bills) ........ 24,725,820, 28,541,620 27,927,365, 27,520,325 27, 052, 010 
Public deposits .......... 7,939,071, 16,798,893, 13,282,361 11,668,497) 12,452,078 
Other deposits .......... 33,167,524, 39,644,518 40,043,632" 40,022, 776 38,614,645 
Government securities .. 12,478,488 17,274,485, 15,062,127) 19, 229, 834 15,603,585 
Other securities .......... 17,651,791, 30,788,928 20,880,208! 25,379,777, 25,546,797 
Reserve of notes and coin 29,118,035, 26,743,174 25,698,632) 25,442,969 28,294,752 
Coin and bullion ........ 37,043,855, 37,509,794 35,450,997, 34,513,294 36,896,762 
ahs ee of reserve to 704° | " i 

eee % | Loy 48% | 49 |} 55 
Bank rate of discount ....| oe r 3% 4% | 4 g 3 a 
Marketrate, 3monthg’ bills 14; 214 3 Su 4 | 3 | Qin 
Price of Consols* ........ 104,5; 94 923 ' 864 9075 
Price of silver per oz, .... 27d zd 22f:d | Wha 28a, 
Average price of wheat .. 19s lld 26s lid 25s. ‘6d | 26s 8d 3s 7d 


Exchange on Paris (short) 25.233-283 25. bs 18} 25.1€4-214' 25.20-25 | 25.183-233 
— Amsterdam (short) 12, 1s- 24 12.2 12. 22 -3t | 1213-23 | 12.1 23° 
— Hamburg (3 =e 20.57-61 2058-62  20.62-66 | 20.67-71  20.60-64 

Clearing-house return .. = TERED 236,726,000 217,207,000 221,498,000 259,4£0,000 





* \ew 23 per Cents.—Goschens. 


The amount of the ‘other deposits"’ compared with the “other 
securities,” showed in 1895 an excess of £15,515,733, and in 1g02an 
excess of £5,855,590, in 1903 an excess of £9,163,424, and in 1904 
an excess “of £14,042,999. In 1905 there is an excess of £13,267,848. 


At this time in 1902 the Bank rate was 3 per cent., and the rate 
for best three months’ bills in the open market had been steady 
for some time at 2# per cent. Supplies of loanable capital were 
very short, and the market borrowed over {2,000,000 from the 
Bank during the week. Tke Stock Exchange was quiet and 
depressed. 


In the same week of 1903 the Bank rate was 4 per cent., and the 
revenue collection having swept up the available supplies, the 
market had to borrow heavily from the Bank. The market | rate 
for best three months’ bills advanced during the week from 3%; to 
34 per cent. The Stock Exchange was quiet and rather depressed, 


In 1904 at this time the Bank rate was 4 per cent., and the 

market was somewhat disturbed owing to the pinch of the revenue 
collection and uncertainty as to the international situation, the 
Russo-Japanese war having been in progress about a fortnight. 
Market discount rates had, however, reacted after the stiffening 
which had occurred on the outbreak of war, the rate for best three 
months’ bills declined from 333; to 37% per cent. during the week. 
The stock markets steadied slightly. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


















































| Country 
Weeks Ending | Town Clearing. | Clearing. Total. 
Date, 1904. £ £ £ 
December 28 to 3l.......... 139,514,C00 7,106,000 146,620,000 
1905. 
January 2 to January 4..| 120,478,000 9,842,000 130,320,000 
Be aeccvsccvscucs | 195,805,000 19,677,000 | 215,482,000 
De xéadewcuse vase! 234,259,000 20,000,000 254,259,000 
Me Bkb eke euecesl 169,0£0,0C0 17,155,000 | 186,205,000 
POURS © 6 ky cdedesacene 283,517,000 17,071,000 | 300,588,000 
Oe aivecgecsiencs 187,001,000 19,613,000 206,614,000 
Dee eCEKS O8 tre Salas 241,528,000 | 17,922,000 | 259,450,000 
SEOOM, MOUS s.6 54 0.scenuanes os | 1,431,638,000 121,280,000 | 1,552,918,000 
Corresponding total 1904 . 1,279,664 ,000 124,185,000 1,403,849,000 
Increase or Decrease in {| + 151,974,000 | — 2,905,000 (+ 149,069,000 
DU Gabricdcnuneagiace ( 11-87 % | = 2°34% |= 10°62 % 
Gross total in 1904 ........ | 9.677,988,000 886,209,000 | 10,564,197,000 
WN akc d(nes. 0d oad cae | 9,234,956,000 | 884,869,000 | 10,119,825,000 
Increase or Decrease in {| + 443,032,000 | + 1, 340,000 | + 444, 372,000 
WING Sa bain cvae wa tenas \ 48% | 0 15% I= 4°39 % 
SpecraL Days. 
ee 9 
Stock Exchange Pay Days. Consols Pay Days. " —,- = 
Date. | £ | Date. | £ Date, £ 
1904. ; 1904. | 1904. 
INOS: Biciwxcde vis 72,491,000|Aug. 4! 46,634,000;Aug. 4) 46,634,000 
CC ae 96,708,000/Sep. 1)  38,843,000,*Sep. 3) 23,791,000 
PIG Eds cosco cs 80,517,000/Oct. 5 54,665,000 000/Oct. 4} 33,804,000 
ie dine eee 77,801,000/Nov. 4) 47,598,000}Nov. 4 47,598,000 
1905, iDec. 1} 53,309,000/*Dee. -5 32,318,000 
Pie Mesexe seks 76,704,000; 1905. | 1905. 
Bi sbc os cncus 90,345,000 Jan. 5) 51,765,000\Jan. 4 41,071,000 
BO Wascxs. sis: 83,922,000/Feb, 1) —59,423,000/Feb. 4) —_ 34,077,000 
Total, 1905 ...... 250,971,000; .. | 111,188,000 .. 75,148,000 
Corresponding | 
total, 1904.... 185,743,000; .. | 97,885,000} 71,455.00 
Inc. or Dee.) {+ 65,228,000} .. |+ 13,303,000; «. |+ 3,693,000 
in 1906 ....J |= 35°12 % as = 13°59 % as = &17% 
Gross total in 1904 1,536,586,000) .. |  597,160,C00|  .. 445,281,000 
Do 1903 ......... 1,456,775,000; .. | 593,605,000} .. 382,285,000 
Inc. or Dee.{/+ 75,811,000) .. |+ 3,556,000} .. (+ 62,996,000 
in 1904 ....f§1= 5°48 % as j= 659% oe = 16°47% 








a ee ee eee SR se em wes 





1904-5. | 1903-4. | Inc. or Dee. 














MANOCHESTER— £ £ £ % 
Jan. 1 to Feb. 4 ......| 26,494,500 26,333,200'+ 161,300} O62 
Week ending Feb. 11..} 5,202,100) 5,250, 000! — 47,900} 0-91 


Total to date...... a ,696,600) 31,583,200/+ 113, 












LIVERPOOL— 
Jan. 1 to Feb. 4 ......| 20,926,400} 25,880,000/—4,953,600| 19-14 
Week ending Feb. 11..| 4,214,800} 8,359,800, 4,145,000} 49°58 


Total to date......| 25,141, ane 34,239,800|—9,098,600) 26°57 


BIRMINGHAM— 
Jan. 1 to Feb. 4 ......} 5,980,200} 6,109,900|\— 129,700, 212 
Week ending Feb. 11..} 1,037,900} 989,000+ 48,900; 4-94 


Total to date......| 7,018,100} 7,098,900,- 80,800} 1:14 


NEWCASTLE-UN-TYNE— ih 
Jan. 1 to Feb. 4 ......| 7,777,700} 9,569,600/—1,791,900) 18-72 
Week ending Feb. 11..} 1,560,100) 41,537,100/+ 23,000) 1:49 


Total to date....../ 9,337,800) 11,106, 700| —1,768,900; 15:92 


BRISTOL— 
Jan. 1 to Feb. 4 ......| 3,322,800} 3,751,500, 428,700) 11°43 
Week ending Feb. 11.. 608, i. 575,000 + 33,000; 57 


____ Total to date...... si 930,800! 4,526, 526,500 -- $95,700 915 


‘The principal items i in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 





] ‘Comparative Increase 
Feb. 16, Feb. 9, | = 18, | or Decrease. 


| 1905. | 1906. | 904. Last Week Last Year 











ASSETS. £ £ { £ ‘| £ \ 
Coin and bullion—Gold 112,523,000 110,168,000 93,836,020 + 2,355,000' +18687,000 
Silver 44,097,000, 44,122,000, 44,526, 1200) — 25,000 — 229,000 
Government securities) 15,704,000, 15,704,000 15,704,000) 
Discount and advances..) 43,537,000 44,870,000 50,414,000'— 1 333,000 —- 6 877,000 


LIABILITIES. ‘| 








WOE iactadeccccccas re ‘173, 653,000 174,899,000 171,890,000 — 1,246,000 + 1,763,000 
Government deposits ..! 8,713,0C0 7,751,006 5,247,000 + 962,000 + 3,466,000 
Private deposits ........ | 24,038,000 22,528,C00 17,352,060 + 1,510,000'+ 6,706,000 
_ AUSTRO-HUNGARIAN BANK. 
Feb. 7, | Jan. 31, ; Feb. 6, | 
1905. 1905, _ Last Week. a Year. 
ASSETS, £ £ £ 


Coin and bullion—Gold 48,073,000 48,028,000 46, 31, 000 + 495,00 + 13 »276,000 
Silver 12,588,000 12, 577,000 12,495,000) + 11,000 + 93,CCO 
Discount advances, &c. 16,060,000 17,541,000 12,648,C0C|\— 1,481,000 + 3,412,000 


L LITIES, 
Circulation cavanuwad eee | 66,246,000) 68,130, 000, 67,347,000|— 1, 884,000 — 1,101,000 


NATIONAL BANK OF BELGIUM. 
. ~) Feb.9, | Heb.2, | Feb. 11, : ; 
| 1905. 1905. | 190. Last weet Last enn. 


ASSETS, # £ | 
Coin and oh 4,786,000' 4,883,000 4,717,000— 97,000+ 69,0C0 
Other securities ........, 22,555,000 25,286,006 21,106,000 — — 1,449,000 
LIABILITIES. 
Notes in circulation eees| 26,356,000) 26,431 ,000 25,145, 00 — 75,000 + 1,211,000 
Current accounts ......| 2,977,000} 5,699,000 "2,734,000 — }— 632,000 0+ 243,000 


NETHERLANDS BANK. 

l Feb. 11, , Fek. 4, ; Feb. 15, 

} 1905. 1905. | 1904. Last am Last Year. 
£ £ £ £ £ 





ASSETS. | 
TS. Gold 5,963,000 5,838,000 5,422,000 + 115,000 + 531,000 
Coin and palin oie y 6405300) 6.238,000 6.561.000 + 167000—- 156,000 
Discount and advances 8,697,00C; 9,13 4,000 12, 126,000 — 437,000 — 3,429,000 





LIABILITIES. 
Notes in circulation eee) 21,388,0C0) 21,725,000 19,728, 00 337,000 + 1,660,000 
eposits seers seers 794,000 ‘448, 000 420,000'+ = 346.000'+ — 374,000 





BANK OF RUSSIA. 
TT ) Jan. 23, aes | Jan. 253, | 








Feb.5, | 16/29, | Feb.5, | | 
1905. 1905. 1904. Last Week. Last Year, 
ASSETS. £ | £ £ } £ | £ 
BOOiecndccnavacndd .-, 88,753, 000’ 89, 053,000) 74,214,000 — 300,000 + 14,539,000 
Balance abroad | 13,805,000! 14,337 000; 17, "374,000 —- 532,00 — 3,569,000 


lve dsubsidiar coin} 6, 17 33,000! 6,807, 000; 8; “010,000 — 74,000 — 1,277,000 
Geoavities ‘t sheet Gone 25,546,000) 25,384,000! 32,932,000 + 162,000 — 7,386,000 
Other loansand advances 14,192,000} 14,170 000} 13,176,000 + 22,006 + 1,016,0c0 


> 1 to 
“ “ = — = eee 5,484,000| 5,610,000} 5,371,000 — 126,00) + 113,000 
6,165,000 — 530,000,+ 706,000 


Miscellaneous a by | 5, — 
ue 

n cheeees *& csananinenl ll, 11174000) 8,123,000; 4,537. ,000 + 5.051,c00 + 6,657,000 

'171,322,0 322, 00 169,649,00C 160,543,000 + 1 «15900 + 10,779,000 000 

LIABILITIES. 


Notes in circulation ....| 89,338,000) 87 ,067,200| 58,953,000) + 2,271,000 staan 
Capital of the bank .... 5,504,000) 5,504,000) 5,504,000) as 
Deposits and current + 51,000) 52,073,000| 48,336,000— 342,000 +_ 3,395,000 


B 

















ACCOUNTS. ...ccccce ece.| 
Treas t ......| 14,598,000! 14,967,000) 37,704,000 — 369,000 —23,106,000 
Seeuieaath..:.....0, | "2'673,000| 2'868;000| 3,561,200 — 195,000 — 888,000 





b h | 
Mand treasuries -s------| 7,418,000) 7,170,000, 6,485,000 + so a00| + 995,000 


_ | ——-——=| 


171,322,00C’ 169,649,000 160, 543,000! +1, 673,000 XCO! +10 779,000 











=== OTTO SE SS8OQOOOOOm" 
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BANK OF ITALY. 


| Jan. 10, | Dec.3l, | Jan. 10, | 

\“"1905.'| 190%." |” 1904.’ Last Week Last Year. 
ASSETS, £ | £ £ | £ £ 
Reserve—Gold coin and 

re 19,071,009 19,050,000 18,662,000 + 21,000 + 409,000 
— Foreigngold bills 3.268,000, 3,418,000 3,342,000 — 150,000 — 74,000 
OE 6ssueseses 3,203,020 3,195,000 3,729,000 + 11,0009 — 525,070 
State notes & sml.change 598,000 549,000 757,000 +  49,000— 159,000 


Discount and loans .... 10,767,000, 12,023,000 11,204,000 — 1,259,000 — 437,000 
Public stock &Statelo’ns 9.226.000 9,163,000 8,399,000 + 65,003 + 917,000 
Credits,intern’]& abroad 6,537,000. 7,2i1.00) 4631,000— 674,00 + 1,906,C0u 


LIABILITIES, 
Note circulation........) 36,685,000 36,570,000 35,963,300,+ 116,090 + 718,070 
Current accounts ...... 3,825,000 4,51l,u00 5,821,000 -— 635,000 + 4,009 


Deposits at notice ...... 3,557,000 2.902.000 3.644.000 + 655.000— _—_ 87,09 


BANK OF SPAIN. 
Feb. 11,\ Feb. 4, | Feb. 13, 


1905. | 1905. | 1904, Last Week Last Year. 
ASSETS, ee Pe ee ee: £ | £ 
ROPE onsccvccccccecsces| A BeRmeUl 14,926,900) 14,609,000 + 6,000|/+  352,0€0 
MOR <sbssenseenncice «.+| 20.114.000) 20,142,000) 19,188 000 —  28.000.+ 926,000 
Loans and discounts. . 51,032,000) 51,176,000) 47,872000 — 144,40('+ 3,160,000 
Spanish 4 % stock ...... 14.078 000; 14,073,000) 14,770,000 a — 692,000 
Treasury Pills, obliga- | | | 
SORE BOs. ossc0s «ees. 6,000,000! 6,009,000) 6,009,009 ~~ ee 
LIABILITIES, | | 
Circulation ......... ---, 64,612 900 64,470 000) 64,984,000 + 142000 — 372,000 
Deposits and current | 


_@ccounts...........+.. 25,548,000 25,512 000i i... aoe 36.009 


_NEW YORK ASSOCIATED BANKS. 


) Feb. ll, ; Feb. 4, | Feb. 13, )_ 


_ ; 1905, 1904, |Last Week| Last Year. 
ASSETS, £ £ £ £ 

PD chehssencandeeness | 44,514,000! 45,462,000 41 ,130,000|— 948,000 + 3,384,000 

Legal tenders .......... 17.842, 200) 18 354,000 14,264,000,— _512,00C' + 3,578,000 

Loans _ discounts... .|228,422,090) 225, 618,000 199, _— + 2,804,000) +28 508,000 
IABILITIES, | 


Circulation ............ 8,603,006 8,580,000! 8,148,000) + 26,009 + 458,00 
Net deposits (inc. U.S. 


Government Deposits) 240 594,000)/239,396,090 205,272,000) + 1,198,000, + 35,322,000 
U.S. Government De- 


DEE Skies oxasavaces 4,174,000| 4,196,000, 7,430,000;  22,000|— 3,256,000 
RESERVE(Specie& Notes) 62,356,000) 63,816,000 55.394,000/— 1,46), 090! + 6, 962,000 
Legal reserve .......... 60.148,000) 59,849,000! 51,318,000}+  299,000'+ 8,830,00u 


Excess of actual reserve, 2,208,000! 3,967,000: 4,076,0C0|— 1,759,000|\— 1,868,00J 


— 













19,355 13,653 | 12,971 | 3 | .. |Great Northern and City.. 


§798,978 3712,018 1505;115 | 714 Great | WEB. 0.0500 00:00: | 83, éo0 | 118, 500 | 202" 70)| 193,100 
235,638) 142,157, 78,069; 2 | nil.|Hull and Barnsley........ | 8,588| 7,464 
2593, 364 | 1971,505| 859,793 3 3 |Lancashire and Yorkshire! 33, 335| 64,389 | 97,784| 93,952 | 
6887,380 | $436,047 |2562,035) ¢f | 5 (London & North-Western) 83,000/161,000! 249,000 244,020 | 
2470, 153) 1590,834) 634,086; 6 | 4 |London & South- ;Western| 49. 000 | 27; 40); 76,400; 73,000 
1567,822: 966,416) 437,795 | 73 | 34 |Lon. Brighton & 8. Coast... 33, 444) 16, 246 | 49,630) 49,035) 


228,577! 147,276 53, 709) 84 | 4 |Lon., Tilbury, & =—| 5, 229 | 2,476| 7,705| 7,253 
54,780} 28, 608 2,217| 7 | 64 |Maryport and Carlisle . 9 1,427, 2,059] 1,867| 
443,459) 207,842) 162,961| 3 | 3 | Metropolitan 


PTR | ee t. | 16,696! 16,795) 
212,771) 115,156 111, 031 | nil. nil.| Metropolitan District ....| | 7,624| 7,939 
4599,387 | $506,470 |1429,117| 52 | 44 |Midland ...............0-- | §3, ia?! 149,657 |207,814 | 205,808 | 
475,866 | 2871, 370} 833,753; 6 | 5 |North-EKastern “ 


a 42, 826/121, 227/ 164,053 | 157,069 


267,151 | 163,987 47, 128 | 64 | 6 | North London 5,133) 3,705 | 8,838 | 9,560 





| 

esa anes) usa] ab | | {8 Roortiee HAI) 48) a8) 188 

12 /Rhondda & Swansea Bay) 806) 1,333) 1,839| 1,704 
11 | Bt $67 29,211 | : | Oh LBAFMDET osc ccee .ceccceee | Soe te : 6,107 5,636) 
468, . 497,289) 4 | Ee | 
940.652 642. 132 328,061 | 4c) 233} 8-- -Kastern & Chat. Rail.) 52,357 91,372. 73,739| 72,593) 

484,795) 271, 019) 108,506| 3g | ¢ | Tatt DOG ns ci ncdvccnvxcuss | 3,702| 18,753) 19,455| 18,409 

| | 


| | COT | 
2127,499|:115,913 | 695,243| 4 | 32 \Caledonian* .............. | 23,623| 52,833| 76,456| 75,070 
a 514,308) 245,492) 44 | : Glasgow & South- Western? 10,428) 19,128) 29,553) 29,398 





127,120, 103,555} 44 |Great North of Scotiand*| 3,401; 4,459) 7,860, 7,660 
259,948) 147,741, 96,842! 1y | | Highland* pho siseseuced | 4,574 599 | 8,143 8,362 
2267,294 | 1153, 819 892,233 | 24 | | North British endeniti +++| 24,480) 57,129] 81,603 79,809 


| IRISH. | | | 
69,025| 43,730 18,202! 6 | 5 |Belfast and County Down! 1,515, 846 2,361! 2,316! 
130, 1436 | 84, 956} 45,111) nil | nil. Dublin, Wick., & exford| 2,989 | 1.451 | 4,440) 4,149) 
461,047) 269,215) 89, 192' 6f | 64 |Great Northern 7, 114) 15, 535) 15,524) 
645, 968! 400,780 170, 964 | Ei 34 |GreatSouthern & Western} 10, 036| 1" 42 | 21,378; 22,149) 
8287, ‘721 | 173,396 | 86,709 3 _\Midland Great Western ..) 3.229! 5,533! 8,812) 10,179 





“pe 
0 
= 











Southern Punjab Feb. 4 3,315) 2185, 17,482) 10,832 San Paulo... 
FoRgiGn. | | 





Untd of Havana Feb. 11 


B. Ayres Western 12, 32,691) 29,943, 862,917 834,695, AMERICAN. 
gore 8 Fonte! a@ 11) 22,490) 22,342) 639,689, 689,231 Ala. Gt. Sthern. Jan. 14 


& Rosario 11| 70,069| 86,458 410,342| 479,497 Atchis'n Topeka Dec. 
©. Urug. of M.Vid) 119,653 6,036 258,103) 237/909 Baltimore&Ohio Dec. 
Cordoba & Rosario! 12) 41845! 6 = 158,555! +124.830 Chesapke &Ohio Nov. 











— __———sxHOME RAILWAY TRAFFIC RETURNS. 


Div. % Receipts for eek | | ny 
Revenue Ist Half, 1904. oo per Ended Feb. Traffic | goat = Aggregate Receipts this Half-year. Aggregate 
Annum. oa i8a wa per Mile! A otal M 
‘Sete Nameof Railway. ES see a a er | per | this Half-year, Miles Open 
Gross Work-! Fixed =3 = Bes 452 23 Sts eek. 3 Passengers, &c. Goods, &c. | 
Re- ing Ex- Ch'rges >|. 2s $85 a be " Mile. - 
celpts. ze Seseoe. | Cae l8siSs! MS BRS) “SR SEA 1905 1908 S195. 194. 1908. 19s 1908. | 1904. | 1905.) 190 
_& ix ENGLISB. \ 28 fe £2) 2 |£\|& £, #® | £) &£ | @® | £ ge oe 
353,019 175,810 e2.as2| | 16 | END cock Sanaa ve] oe | 45 | 13,209) 13,077} 350| 322) 146, go} zig} 5. | |. si 7/,938| 81,510 40| 40 
62,571} 32,876 19,991 nil.| nil./Brecon and Merthyr...... | , 433] 1,632] 2,055/ 1,738) 34) 29) 35,935| 6 | 2.675) 2,482/ 9,659) B09) 12334] 11,091] 61 | 61 
152,262/ 104,356) $8,746) nil.| nil.|Cambrian ..... enue ++-| 1,850) 2,876] 4,706) 4,595| 16 15) 18,550) 3 | 13,026 15,026 15,853) 16,799| 28,885) 29,825 280 | 280 
184,962} 95,126) 28,8534 | 4 |Central London ..........) 2. | cs .| 7,125) 7/095/1187/1182| 650,122; 93x| } 2 | 6. | 43,199] © 42tage 6 
80,204) 36,569/ 25,577; 9 | 24 \City and South London...) .. | 2,895! 3,237) 453) 527} 430,036} 45x me Pa - | 21,401] 2,585 64| 64 
257,357 129,738| 104,774, 2; | 4 |Furness .............0.00. | 1,952| 6,115] 8,077| 7,800/ 58 61! 49,888) 59; | 12,260) 12,526| _31,566| 33,635 46,826, 46,163 139"| 139 
1732,484 |1153,732| 672;559| nil.| nil.|Great Central ............ | 16,814) 48,804| 65,618) 60,001| 123) 130) 105,002! 30 93,441} 97,125] 285,613) 2¢5,245| 385,054) 322,371] 518 | 465 
2735,686|1781,177 | 876,886 | 42 1} |Great Eastern ............ | 46,600 44,000) 90,600 $3,100) 79, 80| 48,044| 40 | 285,000! 284,4%0| 26,600| 266,800| 539,600} 551,200| 
2822,510|1836,201| 748,177, 4 | 3 |Great Northern .......... | 56,018) 64,082 | 00, 490 106,820 | 


Jan. 29 22,323 15,741) 110,050, 80,487, Northern Central. . le 
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IMPERIAL BANK OF GERMANY. 
~ | Feb. 7, , Jan. 31, | me 1... 


1905. | 1905. 1904, Tast Week, Gast Year. 
ASSETS. £ £ | £ | £ £ 
Coin and bullion ...... 53645,000 53,437,000: 45,769,000 + 203,000 + 7,876,000 
Discounts and advances 36,812,000 39,367,000 40,165,000 — 2,555,un — 5,554,006 
LIABILITIES, | 
Notes in circulation ....| 62010,009 64,192, aoe! 59 962 00C — 2,182,°0C + 2,048,000 
Current accounts ...... 24,404,000 25,620,000 23,359,000 — 1,216,00) + 1,045, 0co 


“In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and pes*ta at 25 per &. 
Am srican currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The revenue collection 
is keeping the market bare of supplies, and though day-to-day 
loans have occasionally been obtainable at 2 per cent., the more 
usual rate has been 2} to 2? percent., with 2} percent.astherate 
for a week. To-day the rates are 2} to 3} per cent. fora day 
and 23 per cent. for a week. The Bank has secured most of the 
imported supplies of gold, and the outlook is believed to be 
for a continuance of ease, the reduction of its rate by the 
Imperial Bank of Germany from 4 to 3} strengthening the 
impression. Discount rates have consequently further given 
way, the general rate for best three months’ bills being 23 per 
cent., though some houses stand out for a slightly higher fr action. 
The Bank Return shows that the stock of gold amounts to 
£ 36,896,762, or £989,984 more than last week, There was an 
influx of £450, ooo in gold trom abroad, leaving about 
£540,000 to be accounted for by contraction of the home cir- 
culation of coin. The note circulation underwent a reduction 
of £259,730, and the reserve was augmented by a sum of 
£1,249,714. It now amounts to £28.294,752, and the propor- 
tion of reserve to liabilities is the same as last week, at 
55} per cent. The revenue collections have added £2,993,000 
to the Public Deposits, while the Private Deposits have 
fallen £833,359. The market has taken more money in loans 
from the Bank than it has repaid, the amount of the balance 
being indicated by an increase of f919,097 in Other 
Securities. 





1,1923/1,1844 
a 75\ 41,285; 1004 | 218,622 425,33. | 384,678 397,313] 603,300} 623,646] 1,357 \1,353 
.. | 628,352) 64x +n, 9,526) ee 
“ia 72| 35,180) 1414x 616,920] soa ano 708,300 700,400 | |1,225,2 200 1,208,700)2,732 12,711 
117| 102) 102,765; 434 cit suai: aed 51,326] 48,632) 73.|° 73 
170; 162) 102,490; 103x | 193,197} 195,987 356.731 | 362, 474, 564,978} 55,441| 5763! 57) 
128] 125| 9,303) 157 | 535,000| 554,000| 9:8,000| 932,000 |1,453,000|1,48,00C|1,9454 1,945: 
75| 71) 50,806| 261;x_ 295,800| 288,000| 157,000} 155,500| “452,800| °443,500|1,009 11, 
102) 100| 63,065) 340x | 214/551| 210,163} 94,147) 91,165] 308%¢93| 201.329] '43? | ‘4g? 
93, 89| §9,966| 148x|} 31,489) 99,668) 12,450/ 13,515! 44,939] 43,183] § 


8 | wO1S) 44,934 81 | 8 
60] 41/ 21,832] 185 | 02 | wk | lee w. | 12551] 110613} 414) 41g 
238) 262] 906,466) Golx) 2. | 5. | se | ss | 102,395] 102i2e7| 705) 6 
317| 327| 421,979, 42 | Dee eee 5,557| 48,399] 24 | 24 
150| 149) 83,911] 70 | 325,275| 328,677| 922,750 900,925 1,287 5|1,228/602|1,3884 1,3764 
99, 97 45,253; 1424 259, 798| 271,363) 652,067, 663,944) 911,865) 935,367 1,663 |1,656 
736) 783| 343,544) 1405 34,070| $7,000| 21,675) 23.389 55,743} 0,395, 12|° 32 
3 | £25,710 27,194) 64,333) 67,31 " 93 
13, y2it 43149| 96x (ave Bi0si| ‘s2cst | 98084] 103,770] {183 | 198 
62, 56). | 63) 3144] 3,540 8,643) °7,628/ 11,767| 11,168] 30 


; 30 
80 74) 29,885) 200, oo | eo | ° | 36,073; 34,186) 76 76 
114 112) 96,042] S285 | 337,259) 352,453} 117,185, 116,093) 454,444) 448,546) 645 | 6434 
159 147| 78,883] 70x | 23,063) 22,612| 86,665] 69,911) 108,728) 112,825] 1244) 1244 


84! 85) 47,832) 1155 | 45,643| 44,375) 103,132| 109, 296 148,776 144,671| 908 | 8813 
70; 72) 38,099) 66 | 20,306} 20,495) 37,604) 37, 131} §7,910 57,626) 419 | 4132 
23; 23) 21,088) 724 6,778 6,676 8,699| 8.475| 15,477; 15,1£0| 336 | 336 
16) 16 14,458| 523 9,338} 9,761 7,058; 7,071, 16,393) 16,832 Sa soe 


60} 56,629 485 | a co [| oe | ee | 16¢,410 157,082| 1,304 \1,304 





31) 35 19,088) 1173x) 8,601 | 9,026 4,388 | 4,822; 12,089} 15,818} 764) 764 
28) 29 | 16, 349; 124 19,237; 18,504 8,820 | 8,308, 28,057) 26,412) 160 | 144 
29; 29) 15,836) 1584x 45,400 | 44,529 48,218 | 48,017| 90, 61¢ 92,546) 534 | 534 
19} 20; 13,301) .. | 61, 493 60,701; 64, 039 68,657} 125,582) 129, 35t/ 1,083 |1, 077 } 
15) 17| 13.187! 63x! 21.598! 22'9451 33.827! 38.884! 55.291 61. RIC| | "s98 | ‘598 









































* Krom February 1. a On Arbitration Preference Steck, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ow oe oT ee 
cs | 
£= | Receipts. Total Receipts. 3s Receipts. Total Receipts. | 38 Receipts. Total Receipte. 
Name. Ea ; Name. ba ae Name. Ea | oe 

my 1905. | 1904. 1905. | 1904. a 1905. | 1904. 1905. | 1m. aw 1905 1 1904 1995. | 1904, 
INDIAN & COLONIA, L.] £ £ £ £ FORBIGN.— Con. £ — 4 = CAN.—Uon, | s.. |. * x 
Assam Bengal..../Jan. 7) 3,746 (3,995 3,746 3,995 Cordoba Central Feb.12 2,530 =. 2,640 14.685 16, 270 Ghie. *MiL &8.P...)/Nov. | 908, $04; 888,155} 4,487,510] 4,407,130 
Bengal and N. W.| 14; 16,552, 16,168 34,022) 36,853 Costa Rica...... 11 8,072, 7,509 20,452) 21,656 Ginn. Southern |. Dec. | 120,8C0! 195,800) 744 ,200| 685,800 
Bengal Nagpur.. | 2\) 23,358; 26,469 82,123 74,036 Cuban Central... 11 10,946 9,782 169,791 135, 224 Denv.& Rio Grande Jan. 28 89,640 78,740 2 ,025, 100) 2, 000,300 
Bombay, B., & C. 1 Feb.11) 24,266 21,933 153,266 139,733 East Argentine Dec. 31 1,306 807, 57,106) 46,466 Erie .............. Nov. 800,444, 697,971) 3, 999,727) 4,086,832 
fom a jJan. 14, 22,819 21,936 495,892, 457,343 Egyptian Delta. Jan. 28 3,068 3,047 61315 58, 903 Great Northern..../Dec. | 742,059! 654,113! 4,881,168! 4,866,677 
Canadian Pacific... Feb. 7 151,000 123,000 6, 330, 600 '5,683,600 Entre Rios .... Feb.11 5,822 6,015 93,191! 80,256 [llinois Gentral....| Dec. 877,475| 761,220 |5,152,975| 4,806,476 
East Indian...... | 11) © 96,333 98,533 673,866 586,866 G. West of Brazil lt 9,433 7.54) 52, 632) 45,194 Louisvl. & Nashvle.' Jan. 28, 199,189 195,293 | 631,849 613,657 
G.Trk. of Canada .| 14 103,498, £0,101 744,489 610,289 Inter. of Mexico 7 $114400 izu,¥40 3,470,800 3, 255, - Missouri, Kansas. . 28 102,517, 99,525 * 474,717! 2,226,854 
Gt. Indian Penin.| 11) 80,526, 70,037 443,113 435,187 Leopoldina ‘ 11 16,385 15,082, 95,776 95,26 SN. Y. Central and | 
Indian Midland. .| 11) 12,655, 12,667 81,313, _ 86,633 Mexican........ 11 $145200 121,100 730,200 749,600' Hudson River .. Dec. |1,378, 787 1,283,705 | |8,420, 081) 8,241,884 
Madras .......... | 11) 23,192) 22,670 132,362, 136,902 Mexican Natnal. Jan. 21 $221638 220° 782 6,270,454 6,268,863 New Orleans, N.E. Jan. 21 7,800, 8,80: 0G; 26,800 
South Indian ....) Jan. 14) 13,887) 13,019 29,24 27,864 Nitrate Rails.*.. 3L 28,640, 20,390 50,239; 40,991 Norfolk & West. .. 31, 117;400! 116,600! 365,£00| 346,200 
Southn. Mahratta! 21; 12,645 10,912 38,693 35,305 Ottoman . Feb. 11 5,710 5, 172 27; 418) 32,313 North Pacific. ..... Dec. | 52,724 759,824|5,577,282 5,306,769 


178,967 | 166, 967| 916,853) 889,183 


“11 16,093, 121354) 266,162 213,739 Pennsylvania... *. |2,090;705 1,959,983 | 10276369) 1064858 
Argentne Gt. Wn. Jan.27) 12,974, 12,574 312,204) 298,860 VillaMaria&Ruf 11.1113, 1,081, 6.117, hiladelphia Now 3 | aa) Sees 
B.A. Gt. Southern Feb. 5) 58,026! 70,598 1, 827,803 1,610,457 West. of Havana 11 5 


§,460 Philadelphia & Erie: Nov. | 149,238) '124,033| 725,008! 721,465 


3,825 7 152,008, 98,468 Philadel.& Reading Dec. | 640,318. 557,506 | 3, 634,250| 3,532,794 


|Southern Pacific .. Nov. |1,814,286)1, 633,398 | 8, 211,357 8, 246,817 





11,526 10, 848. 358,813) 333,831/ Southern Railway Jan. 31) 229, €00| 240,809) 744, 000) 744,400 
1247, 036 1207,143,6, 923, 017)7, 162, 454\8t.Louis&SanFran. Nov. | 

1082, 452 1037, 1856 6, 908, 947 6, 883, 110| Union Pacific ....,Nov. |1, 143,959 /1,010,553 | 5, 310, 2241 5, 0077 cog 

343.936 313,305! 1.747,46411.614.127'Wabash .......... i Jan. 21! * 95.084! * 87.577 | 3.007.553 2, 698) 819 


722,081, 618,144 | 3,436,880) 3, 144,698 





* Two weeks, 





a Including Returns of Bahia Blanca and North-Western Railway. 
nn 
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The subjoined table shows the rates quoted from day-to- 
day during t the week :— 


















































=~ Sat. | Mon. | Tacs Wed.| Thur. on| Be 
| e _ 
Se s 7 ae a 3* |s* 
Market rates of discount :— | | 
60 days’ bankers’ drafts ........ 28; 4428 22; 2} \2y5 4 \2y5 3/24 8 
OE. OO oo ei 6 ccncdccacccen 2h P27; [2h #28 xe 28 2g 4, 28 
SIMONE OG ces cc ceccccéscecss a Ge @ 23 2g 28 ya 28 
6 months’ do.............-.... 24 i, Qvy h Qt, \2h 823 2 [2k 2 2h 8 
Loans :—Day to day .............. 3 35h24 3.2 23:2 2425 3 24h J 2h Sh 
iis snd ecendicsondeora ss 23 “'93 \2h 2 af 3 2 
Fortnight (at last Settlement) . ik} 3) {3 K} 13 3 
Deposit allowances:—Banks .... ty 1s 14 \14 (14 14 14 
Discount houses at call ........ a 2 2 2 ~=|2 2 2 
EL ere 24 2 '23 23 23 2} 2} 
the to llo wing isa comparison with previous weeks :— 
t tet ; o- i 
| g Bank Bills. Trade Bills. * 
ao ———_ 
| 83 3 Months.'4 Months. '§ ‘Months. 's Months.'4 Months.|6 Months 
1904. | % om | » | % |.% | % |. % 
Nov. 4..\24 34) 3 a) 3 ua” 3k 34 i 34 1 
1l..'24 34) 2% $8) 23 3 | 3s | 33 2) 33 34 
18..)2 24 2S | 3 38) 3 74) 3 3 | 33 
25..|2 23) 238 13 34) 34 3) 33 F| | 3% 
Dec. 2...2 24 24 | 3 | 3 | 3 34) 3 F] 3a 
9..14 23! 2 2 25 3 34 3 | 34 
16..\24 4) 23g | 2 12 3 3 34) 3% 
3. .ae $428 | 28) 2 of | 3 3}) 33 3 4 
* 2% 44) 2e. " 3 | 3 
wen’ 2) 2; i | 2x B zs a 3 at) a 4 
Jan. 6 |12 2h 2% | 2% 23 /22 3/23 33/3 34 
13 (2° 2h) 2% 122, | 2a i 2200 313 | 3 34 
20..|12 23/26 =| 24 8 2is Ht 2300 S| S | 3 3} 
27..12 312% 412 fx! 2s g| 23 3 3 32 
Feb. 3... 24) 2 | 2 2h |22 3/3 13 3} 
10...5 342 fix! 2h 2% 4)22 0 6-3) 220 (3) 2234 
17. .'524 34 2 | 23 2g 23 1 -3i3 
* These rates range from those current on the very best paper to those paid 


on bills, or which the Bank rate is usually reauired. 

The silver market has been dull this week, with very small 
business. The opening price of bars on Saturday was 284d 
per ounce. Declines of 4d and j;d took place on Monday 
and Tuesday, to 28;\d and 28j;d per ounce respectively. 
There were afew local orders on Wednesday which caused a 
rise of }d, to 284-d per ounce, but this fractioi was lost again 
on Thursday, the price being again fixed at 28;,d per ounce. 
No alteration having taken place to-day, the closing quota- 
tions are 283d per ounce for spot and 27}}d per ounce for 
two months’ forward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated February 16 :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 53d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 4c per oz, nominal. 

Silver..—Bar silver, fine, 28d per oz standard; bar silver, two 
months’ delivery, 27};d per oz standard; bar silver containing 
5 grs gold, 28,%-d per oz standard ; bar silver containing 4 grs gold, 
288d per oz standard; bar silver containing 3 grs gold, 284;d per 
oz standard ; cake silver, 304d per oz; Mexican dollars, 274, 
nominal; quicksilver, £7 12s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.39,020,000 at 1s 4 1-32d to 1s 43d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 


Rs. £ 
April 1, 1903, to March 31, 1904.......... 350,794,845 23,457,514 
April 1, 1904, to February 8.19(5........ 290,131,757 19 395,130 
Week ending February 15, 1905 .......... 8,316,335 cece 555,948 


298,448,090 .... 19,951,078 





Allotments since last Friday :— 


Rs. 
"PUCSGRY os nce 300,000 in transfers on Bombay.... At 1s 44d. 
Wednesday ...... €68,000 in bills on Calcutta ........ ) At ls 44,4, about 
‘< Setves 343,000 in bills on Bombay ........ r 5 per cent., and 
oe  weosns 224,000 in bills on Madras.......... ) abovein full. 
700,000 in transfers on Calcutta....) At ls 43-32d, about 


5,065,000 in transfers on Bombay “} 
300,006 in bills on Bombay ........ 
1,500,C00 in bills on Madras.......... ) 


5 per cent. 
' At 1s 43-32d. 


See 200,000 in transfers on Bombay .... At 1s 44d. 

Thursday ...... 285,000 in bills on Calcutta ........ At 1s 4 3-32d. 
o i Seeec60 200,000 in transfers on Caleutta....) At 1s 44a. 
acne 800,000 in transfers en Bombay .... } 8 43 


The amount to be offered next week will be increased to 
Rs.9,000,000. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS. £ WITHDRAWALS. £ 
POG. DANES c c'est s'eees< 47,000| Mon., Java .......... 54,000 
» Germany ....... 5,000! Fri., S. Africa ........ 25,000 
THEO DAM sesccccia voce 117,000 
xs 3ucharest ...... 5,000 
WGGe : BONE ccwcoce cect 213,000 
THUS. BAGG. ssc cccece 132,000 | 
Pk; WANES ocswwconcaes 65,000) Net influx .....ccscees 505,000 
Total cccccccecccces 584000] Ut eeucwes eee. 584,000 


The directors of the London and County Banking Com- 
pany, Limited, have elected Mr Charles John Hegan to a 
seat on the board, in place of Mr William Anastasius Jones, 
deceased. 
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LONDON COURSE OF EXCHANGE. 





| 





























| Price Negotiated on ’Change. 
On, Usance, | — ge eee 
Feb. 14. Feb, 16. 
WUD sdicdscdncndcccacdcccecses | Cheques 25 20 25 25 | 25 18% 25 
BE edadacentdeccecavacuveed |Smonths 25 333 25 383/25 32k 2 37 
PE ods ccncdcacccccecuars | do 25 35 25 49 | 25 33% 25 38 
MINE 6 6c cccccccceccedusds |Cheques 12 13 12 22/12 1 2 
EME. wdavedvacensequaceud |3 months | 12 3 12 44/12 33 12 4 
Ie ka dadacdccweuxdkaudedudes | « | 20 60 20 64 20 69 20 €&4 
ROU bc cackédésacdeacaaddads ‘ | 20 60 20 64 | 20 60 20 64 
MRM cidaceiacdsacacaadeda “ | 20 60 20 64 | 20 60 2 64 
Vienna and Trieste csdacadadduee » | 24 % 24 31 | 24 206 2% 31 
De ae » | 2 374 25 424 | 25 364 25 413 
St Petersburg .............ccees “| 243 245 24 at 
PN 6 d dd nredddcovenceteccdaus te 243 «244 24 245 
Genoa, Naples, &c. .........005 “ 25 46% 2 5it |; 25 464 25 5lz 
Madrid, Barcelona, &c, ........ oe | 3544 th 358 355 
NIG < caniuiveituaieadweasonl wn |. 4Tey 47 47y%5 ata. 
DOIN ci cdc cdccéssccacaces ie 25 47: 524 | 25 45 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | Rates | 
Latest Latest 
| of Ex- |Usance, | of Ex- |Usance, 
Dates. change| Tl change. 
Paris ...... ‘veb. 17 25°20 \ch’q *ques Rio Jenene awa! lPeb.15 133! sd ‘90 dysst 
Brussels . — 16, 25°214 » Buenos Ayres..| — 13 48434 \90 dys st 
Amsterdam. — 16) 12°09 | Short. DoPm. on Goid — 17 127 
Berlin ...... — 16 27484 Montevideo....| Jan. 20 o's {ae 
DO cceee. — 16 2034 | 3 mos. | Bng 8 
Hamburg .. — 16 20474 | | Short, Melbourne .... Dec. 21% dig pm 60 dys st 
Frankfort ...— 17 20464 | “ Sydney ........ | — 213 disgpm, 
Vienna ..... — 17 2403 Adelaide ....... — 218 diefpm| 
8t mene — 16 94:20 | ‘is mos. ‘Calcutta Feb.17 1/454 ) | tel’g’ph 
New York ..|; — 17 4854 60dy at Bombay — 17 1435 transfer 
Lisbon....... — 15 483 | Sight. HongKong.... — 17 1/104 (transfer 
Madrid ‘|— 17 33°06 és Shanghai..... | — 17 28 | « 
Oo '— 16 25°21 


The ‘discount quotations current in the chief continental 
cities are as follows :— 


Open 


Open Bank 
— 


Market. | Rate. 


% % 
Pasle cccccs 8 May 24, ’00] 1{ | Genoa...... 5 Sap. 22, 04] 3 
Berlin...... 34Feb. 16,05} 2 | Geneva .... + Jan.26,'05, 21% 
Hamburg .. 34Feb. 16, 05} 2 ' St Petersbrg 5$Feb.18, 04] nom. 
Frankfort .. 34Feb.16,'051 2 | Madrid .... 44Sep. 24, 03) 3 
Amsterdam . 5 July 7,'04] 2$ | Lisbon . .. 5aJan. 11, 99} 5 
Brussels.... 3 Dec. 31, 03; 24 | Stockholm... 44Feb. 16, 05} 4 
Vienna .... 3aFeb 6, '02) 23 | Christiania... 5 Oct. 14, 04] : 
Rome....,.. 5 Sep. 22, 04) 34 | Copenhagen. 4 Feb. 9, 05} 4 
Turin...... & Sep. 22 '04) 3} | 


At other centres the latest recorded quotations are :— 


=> | % 
New York (call money) 24 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills).. 34 to 4, Bombay, Bank min....... 7 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRENCH, | Marks. GERMAN. ! Dollars. AMERICAN, 
ahh p.mille forus | 2052—5 per milleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 

25.124—4 p. mille agst us | 20.33--5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque’’ exchange 25f 20c, or 1 per mille against us. 
German short exchange .. 20m 48} pf, or 3 per mille for us. 


N York h ) s 
“Cable ocean poses $4.884, or 34 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOONT. 
February 23 February 24 
March 14 and 29 March 15 and 30 
Consols, March 1. 

The recovery reported at the end of last week has proved 
to be well sustained, dealing during the past week having 
been active and widely distributed. The demand for 
gilt-edged stocks has been very pronounced, stimulated by a 
tair supply of loanable funds, but more in anticipation of still 
easier conditions in the near future. The character of the 
week’s business seems to point to the fact that there is really 
at length an accumulation of savings seeking investment, 
since the demand has manifested itself not only in forcing up 
the prices of quoted securities, but in the applications 
for new issues offering a fair degree of security, with a good 
return upon the investment. Consols have once more passed 
the go line, and even Corporation stocks have received an 
impulse, while Colonials are quite active. In the Foreign 
market renewed activity has been displayed in connection 
with Japanese issues, hopes of coming peace in the Far East 
growing stronger. In other sections there has been less 
business, but prices have almost without exception improved. 
Home Rails have displayed unusual animation, as they have 
been influenced not only by the prospects of cheap money, 
but the traffic returns show distinct signs of improvement. 
Americans have not been inuch dealt in here, but have 
received support from the other side, prices being higher 
generally. Canadian Pacific shares have been strongly 
favoured on the dividend announcement, Grand Trunks 
receiving only a moderate amount of attention. Indian and 
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Foreign Railways are firm, Mexicans and Nitrates being con- 
spicuous. Hudson’s Bay shares and Trust stocks are again 
the prominent features in the Miscellaneous sections, Iron 
and Steel shares, though better on the average, showing some 
irregularity. The improvement in general markets has not 
extended in any marked degree to the Mining sections, 
Kaffirs, in fact, being quiet and dull, while Westralians are 
barely steady. 

Home and Colonial Government Securities.—On the 
prospects of continued cheap money and strong hopes of 
approaching peace in the Far East, the impression has pre- 
vailed that the time for the long-expected advance in gilt- 
edged securities has at length arrived, and there has been 
active buying of British and Indian Government stocks, 
London County and Metropolitan issues, and Colonial 
securities. Consols have risen to the highest point recorded 
for about eight months past, but close below the best, the 
quotation being go}, or 33 higher than last week. A some- 
what similar advance is recorded in Childers’ 2} per Cent. 
Annuities and Irish Land stock, and a less pronounced im- 
provement in the War Loan, Local Loans stock, and 
Exchequer bonds. The last-named are redeemable in 1905 
and 1907, and are not likely to rise much above par. The 
Transvaal Loan has several times been dealt in at over 100, 
this being the first occasion on which it has touched par since 
it was created. Indian Sterling loans are about a point 
higher than last week generally. In the Corporation list 
Metropolitan and London County issues are marked up } to 
8 allround. Birmingham stocks have risen 1 to 2, anda 
large number of provincial borough and county stocks have 
also gained 1 to 2 points. Considerable activity has pre- 
vailed in the Colonial market, Natal stocks being specially 
well supported. They are 1} higher than last week, and a 
rise of 1 to 14 has occurred in Cape issues, most of the 
Australian and New Zealand loans, and in some of the Crown 
Colony issues. 


CLOSING PRICES, - 


























qfpaeee ~y 
L { | Move- 
we. Sat. | Mon. | Tues.| Wed. Thurs.) Friday|ment, 
Cons. 24% red. 1923] 894 3) 89¢ os 2 898 3 902 8/907; 90h; i+ HR 
Do aje Mar. 1..| 893 4| 892 4| 89 ; 89; 2) 903 2/90 fe tt 90L Hit 
23%, red. 1905...... 94 4/94 4/94 4/94 4 944 i $594 f+ 3 
24%, red. 1905...... 88 4/88 9/88 4 88% 5 89 89¢ 3 89 f+ 1k 
Irish Land23%Guar.| 903 1}! 903 13} 903 13/ 914 2 922 8) 922 & 92g 4+ 18 
National War Loan ; | 
23% Stock........ 983 93) 983 93) 983 9}; 983 93/93 4) 993 3/991 Fit 3 
Exchequer 3% Bads., | | | 
red. 1905 ...... 100§ #|1004 $1008 2 100$ 411002 4/100} ; 1008 # .. 
Do red. 1907...... 100 4/100 4/100 4100 41004 x/1008 41008 xi+ & 
Do red. 1909...... 39941004 /9921004/9921004'9921004,100 41100 3100 Fi + ; 
Local Loans 3% Stk.| 984 9 | 984 9 | 984.9 | 983 93 99 4 995 ¥99R 3+ 
Trans. Gov. 3% Stk.| 99: 3/99 4/99 4 99 49931003/9931003'9931003/+ 4 
Bank Stock........ |301 4 |301 4 |301 4 (301 4 |303 6 305 6 30S 6|+ 2 
India 34%red. 1931. .\1074 8 |1C74 8 |1074 8 1073 83/1084 9 |1084 9 |108 ji+ 2 
Do 3% red. 1948 ..| 974 8 | 973 8 oi 8 | 98 4) 98) 9 | 984 9 | 988 9)+ 1 
Do 24% 1926 ....| 83 éf 834 44) 834 44, 84 5 | 8445 8445 | 84e5/+ 3 
Do Rupee 1854-5... 654 64) 654 G4] 654 6 652 6t| 653 64) 654 6! 653 6]| .. 
Met. Cons. 34% .... 1064 74/1064 74 eit 74,107 8 |\107 8 |L07 8 107 8)+ 4 
Met. Water Bd. 3%B. 974 8 | 974 8 | 974 8 973 83) 98$ §] 983 3198} 3+ 3 
Foreign Government Securities.—The persistent 


reports that high authorities in Russia are inclining towards 
the conclusion of peace if it can be secured on terms not too 
humiliating have led to a further strong demand for Japanese 
bonds, which give a very high yield considering the security 
they would offer if a permanent peace were concluded. The 
5 per cents. have risen 3, and the 4 and 6 per cents. 2. 
Several Russian issues have gained a point, and the Chinese 
loans are 1 to 13 higher than last week generally. German 
Imperials are a full point up, French, Italian,and Austro- 
Hungarians showing but little change. Spanish and 
Portuguese bonds have established new records at 92 and 
68} respectively, the week’s rise in Portuguese being 13. 
Greek loans have developed fresh strength on the announce- 
ment of the surplus dividends to be paid for the past year. 
Turks are quiet, though the Unified loan shows a small 
improvement. Mexican Consols are steady at 103}. Argen- 
tines have been quiet, and have improved in market value 
only to a fractional extent, while Brazilians show a more 
decided advance. Some few dealings have been recorded in 
Chilian securities, but there is no change in quotations. 
Uruguays are steady, and the ridiculous inflation of 
“rubbish” bonds seems to have fizzled out, as declines have 
occurred in Venezuela, Colombia, Guatemala, and Honduras. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 


“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week, To-day. orFall, Feb. 8. Jan. 25. 





Argentine 5%, 1886-7 ....e0.-- 102 ee 1023 we + ; -- 1014 .. 1012 
Do 1891 Funding ........... - 104 oo 10th 1p + & ve 103h .. 103% 
Do National Cedulas“B” .. 45 oe 45 co ce oe eo GE oe MR 

Brazilian 4% Bonds, 1889 ..... - 8% .. 85 «fo + lf 1. 848 .. 832 
Do W. of Minas 5%..... oe oot ot 4g 98 .. 954 

Bulgarian 6%, 1892 ..... o se se os 06 MO co See 

Chilian 44%, 1895 ....... ° 93 + 1 eo 8 eve 8 

Chinese 7% Silver, 1894... ee 964 wo + 2 v6 Ost « 93% 
Do Gold 1896, 5% .........006 h co «164 oo € § oe 103} .. 10st 

Egyptian 4% Unified Debt .... 1054 .. 1053 .. + 4} .. 1058 .. 105 

34% Converted 101 we «(10k «ow + «fc. 2008 «. 1008 

DT sksncedesesenns bas 93 eo 99 eo ce ce co BR oe GM 

Do 1878, 1881-4 ......... a eee 





German Imperial 3%, 1891 .... 892 .. 902 .. + 1° <. 893 3. 883 





Greek, 1G0¢ .c.cscsccsccccccecs ° 492. aa co + £ ce 499 we 48 
Do Monopoly, 4%.....0+sse08 51 ee Slg oe + £ ce Sh oe 49 
Hungarian 4% Gold Rentes.... 99h ae TOR co ce 00 600. SER oe. Om 
Italian 5% Rentes............06 104 -- 164 a ame 108 ee 103 
Japanese 4% Sterling .......... 81 ee 83 coo + 2 oe 20% .. 785 
Mexican Conv., 1899 ......... « 1035 .- 103 o «oc oo 105% oe 105 
Peruvian Corp. 6% Debs..... « te 164 + # ,, 1044 .. 103 
Portuguese (NeW)........se005 ° 67t we 68; ‘ lg we GF wp 6 
Rassian Ser. I1.,4% .......0+ 90 oo SI oo +t TE oe BD oo 88° 
Spanish 4% Sealed ........... a a a | oe 
Turkish 34%, 1894.......e.c00- - 100: .. 101 eco + € oe 100% .. 100 
DO SH VOMlS isc ccsccccces 883 ke 883 ot B o S&S w & 
United States 4%, 1877 ........ 108 e- 108 ee oo ¢0 wie. 
DO BOW Gh... ccccccsescccoes e 132 a eee eee 
Uruguay, 34% Bonds ......... e 67 ee G7Z ww we ce ce GTR we GTB 
Venezuela 5%, 1881 ........... . 44 ee 43h «ew —~ 1 oo 434... 44 


British Railways.—The improvement in the market for 
Home Railway stocks reported last week has been well main- 
tained, and was stimulated by the publication of the traffic 
returns, which, with the exception ot the Great Northern and 
North-Eastern, showed moderately good increases, as com- 
pared with the corresponding week last year. An incident 
of the week was an attempt at a bear raid against North- 
Western stock, on the strength of the Spens agitation. The 
stock dropped 2 points early in the week, but the success of 
the movement proved to be ephemeral, as the price has 
recovered to nearly a point higher than it stood a week ago. 
Great Western, Midland Deferred, and North-Eastern are each 
about 1} higher. Great Northern “ B” stock has risen 3, and 
the Deferred issues have each gained a point. Great Eastern, 
Lancashire and Yorkshire, and Hulland Barnsley show an 
advance of a point on the week. Great Central Ordinary stocks 
show some improvement, and the junior Preference issues 
have risen 1 to 2 points. The stocks of the passenger lines 
have fared equally well, but all are a little flat at the close. 
The Deferred Ordinary stocks of the Brighton and South- 
Western have each gained about 1}. Metropolitan alone 
shows a relapse. Central London Ordinary is quoted 3 points 
higher than last week. The Scotch stocks have been in good 
demand on dividend anticipations, and the improved industrial 
outlook north of the Tweed. This week it is Caledonian that 
has received most attention, the Ordinary stock being as 
much as 3} higher than last week. Glasgow and South- 
Western, and North British, show a less pronounced improve- 
ment. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £32,129, equal to 2°3 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£3,341, equal to 18 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £24,757, or 0°3 
per cent., while on the Scotch lines there is an increase of 
£9,717, equal to 2°7 per cent. The latter are calculated from 
February rst, while the English and Irish companies com- 
mence a new half-year from January ist. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended roth inst. 
amounted to £23,379, as against {21,499 for the week ended 
February 12th last year, on a total route mileage this year of 
422} miles, against 409 miles last year. The aggregate 
receipts to same date since the commencement of the 
year amounted to £130,723, an increase of £11,019 as com- 
pared with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlemert are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices—~, Rise Prices. 
Last Week. To-day. crFall. Feb, 8.Jan. 25. 


Barry Deferred Ordinary ...... 107 oo L0BR oo HF 1 ico co co ov 
Caledonian ...cccccccccccccess a ee 116 eo + She 112 .. lll 
Do Deferred .........seeceee S5e ote SR co +t Bee Shee 4 
Central London Ordinary ,..... 90x oo S wot Foc Bae B 
City and South London ........ 46x .. ot oo — 1. 4 op 6 
Great Central Preferred..,.... ° 30 oe 30: ee + oe Dw BD 
Do Deferred ......-eseeeeere 164 oe 16 «+ - 16 .. 16 
Great Eastern .......--..s00 « 89h oe 90, a eo 89 oe SOF 
Great Northern Deferred ...... 40g. 41 o t+ Fn De BD 
Great Western ......--.sseseeee 1394x .. 141 oe + 1}... 1414 .. 1414 
Hulland Barnsley ..........++ 42 ee 43 aot 2 « Se « 
Lancashire and Yorkshire .... l074x .. 1084x .. + 1 .. 108 108 
London, Brighton, &c.,“A”.... 125%x .. 27x .. + Id.. 129 128 
London, Chatham, and Dover.. 16g oe | Soe ee ree 
Do Arbitration Preference .. 99x .. Il0lx .. + «- 101 .. 100 
London and North-Western.... 1564 .. 1573 .. + @?.. 153h . 154} 
London and South-Western.... 1574x .. Il6l4x .. + 4 «.. 160 .. 159 
Do Deferred ..........s00- ue Sst se 54hx .. 1g... A .- 53 
Metropolitan Consolidated .... 964x .. 954x 22 — 1 1. OT .. SMA 
Metropolitan District .......... 41 o soo Bec Bae iy 
Midland Preferred ....... cooce = 685 oo 6286S oe G83 .. 684 
Do DelerrEd .6.00cccscccces ° 653... 66 .« + 1 65 .. 64 
North British Ordinary 0.00... 47h 6. 48h Ol + Bw. 47 1 46 
Do 3% Preferred ........... ° 78 ee 80 oo + 2 oe TW oc FF 
North-Eastern—Consols ...... 140k .. 142 eo + 1h... 139} .. 1387 
North Staffordshire........... ° 96x ee MEE ge oe ox SQ on 
South-Eastern “A”.......... oe 52h oe 534 of + 2. 53h... 52 


American Railways.—Owing to the greater attention 
devoted to Home investment securities, the American market 
has been comparatively neglected, and Wall Street has also 
been quiet on account of the day’s holiday on Monday for 
the Lincoln Commemoration, and interruption of telegraphic 
communication in consequence of severe storms in the United 
States. Prices have, however, been well supported, up to 
nearly the end, but close weak. The Pacific issues 
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have received most attention, outtedeae Unions, which are 
21 higher on the week. Southern Pacific has risen 3, after 
being considerably higher. New York, Ontario, and Western 
has been actively dealt in on both sides, on reports favourable 
to the minority stockholders. A substantial rise has occurred 
in Louisville and Nashville, while a comparatively small 
improvement is recorded in Erie, New York Central, Norfolk 
and Western, and Wabash. Slight declines are marked in 
Atchison, Baltimore and Ohio, Denver and Rio Grande, 
Reading Common, and Southern Railway. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


Closing Prices-~. Rise Prices, 
fas oO To-day. orFall. Feb. 8. Jan.25. 
Atchison Com. ..cccccccscccece a te ee R.. Qh. 88 
Do Preferred ..... Cidkacanee * lon +» 105 eo — f£.. 105 .. 102 
Baltimore and Ohio........... - 07x .. IJ064x «2 — 4 o. 107h.. lot 
Do Preferred ...cccccce ccese owe St ce oslo SS ce SS 
Chicago, Mil.,& St. Paul,C Stk, 180} .. 1803 .. .. .. 181 .. 178 
Denver & Rio Grande Ord, Shs, S358 ee 33 oo — Bee 33h oe 32 
Do Preferred Shares ........ 90 .. 90 «6 — fee 895 .. 87 
Erie Railroad Com. Stock...... 444 «2 45 «oe + Bee 45 «. 42 
THORN - Kc0sccccsececee . 8148 .. 82 eo + gee 825... 81 
OS ee cvennae 66: ee 66 eo Gee GF oo & 
Illinois Central Shares ..... 161 -- 161 os. «+: oo ee jaat 
Louisville & Nashville, C Stock 1405 .f 14148 12 + 13.. 1414... 142 
New York Central Shares..... - i oe LR we + = & oe ISIS 2. 1464 
N.Y., Ontario, and W. Reg. Shs 50h se 528 «. + 2h .e GE... 49 
Norfolk & Western Common .. 84; ee 85 oo + Bee BEee B 
Do Adj’t Pref. ............. Oe ss 94 wt lac Ewe SS 
Pennsylvania R.R. $50Shares.. a 71 ee TUR co — bee T1Z .e CF 
Reading eeeeeeseeee ee eceeesese 48; oe 484 “- 4 oo 4h we 44: 
Southern Ordinary ............ S5Z we 35k new — = ve SE we SH 
Do Non-cum. Pref, ....... ccc: ce 1D oo «. cc Swe SS 
Southern Pacific ............. ; 688 .. 69 ee + Zee 69 .. 664 
Union Pacific Shares ......... © UBB cc an eo + 2k oo 125k .. 120} 
Wabash Pref. Stock ....... .. 46 “i 47 eo + Bue BG wc 
Do 6% General Mort. Certs... 72 ee 72 ee se eee 


Colonial and Foreign Railways.— Although no very 
serious doubt was entertained that the Canadian Pacific 
dividend would again be at the rate of 6 per cent., the actual 
announcement was very agreeable to the market, and the 
shares have been in active demand. The price has been fully 4 
points higher than last week, at 1413, but closes at 140}. 
Grand Trunks have been less buoyant, as there are reports 
that traffic is again being interrupted by severe weather. 
The First Preference stock shows a fractional improvement, 
but the Second and Third Preference has declined. Indian 
Railways are in good investment demand. There are advances 
of 2 each in Assam-Bengal, Nizam’s State Railway, and East 
Indian New Debenture stock. Great Indian Peninsula securities 
have all improved in market value, and a number of others 


have risen a point on the week. Mexican Rails are 
active and strong, the First Preference showing an 
advance of 3} as compared with last week.  Inter- 


oceanic issues also show an improvement. Among Argen- 
tine Rails, a good deal of business has passed in Buenos 
Ayres and Rosario and Buenos Ayres Great Southern, but 
prices are slightly lower than last week. San Paulo (Brazilian) 
has risen 4 points to-day. There are advances in Antofagasta 
(Chili) and Bolivia, Arauco, and Taltal Railways. Nitrate 
Railways shares show a decided improvement. 

The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up” 








Closing Prices~, Rise Prices, 
Last Week. To-day. or Fall. Feb. 8.Jan. 25, 
Bombay, Baroda, &c. ......... 147k we an jee te cu Secs ee 
Buenos Ayres and Rosario Ord. 105R cc 10GB ce we te ce IG. 166 
Buenos Ayres Great Southern.. 140 -- 140 eo cs ce co Oe oe tote 
Canadian Pacific, Shares ..... - 137% « 14053 « + e 1372 .. | 
Grand Trunk of Canada Ord. 21 “a 19#§ .. — e 21s .. 20 
Do First Preference..... 2 we 1% .. + eo 110 .. 109% 
Do Second Preference ..... ee 100 .. — 99 .. 98 
Do Third Preference ....... é ee 478 oe oo 499 2. 48 
Great Indian Peninsula B b cc 22 ee + s owe 
Mexican Railway, Ordinary.... oct we 22 we + it: ae. ee 
Do First Preference......... - 1068 .. 110 .. + - ee ‘at oe 1044 
Do Second Preference ..... * 47 ee 49 oo + oe 44... 45 
MEE cc cccucewecsvaceucvuces ‘ 106 ce 126 = .. + ig Tk wc 1 
TE PMGIG  cicéccccciqvsccssces - 180 ee 184 «eit © ez 182 2° 184 


Mines.— The South African section has been dull through- 
out, the buoyancy in the investment groups failing to 
penetrate to mining shares. The lack of confidence is 
ascribed in some degree to political considerations, the 
declarations of the Liberal party leading to fears that, should 
they come into power, there would be a reversal of policy in 
South Africa—at any rate, in cegard to Chinese labour. 
Whatever may be the view as to the wisdom of such a 
reversal, the possibility is regarded as a bear point in the 
market, ‘and prices have in nearly every instance fallen back 
as compared with last week. Ferreira shares are } 
lower, and falls of } to $ have occurred in Modderfontein, 
Robinson, Wemmer, Wolhuter, Crown Deep, Glen Deep, 
Robinson Central Deep, and Witwatersrand Deep. Rand 
Mines are 5-32d lower, at 1o{. The only shares showing an 
improvement are Transvaal Gold and Treasury. De Beers 
have moved up slightly, but both J: igersfontein and Premier 
are the turn lower. Finance companies’ shares, with the 
exception of Anglo-French Land, have receded generally, 
appreciable declines being recorded in Consolidated Gold- 
fields, Gold Trusts, Barnato, and Transvaal Goldfields. 
Rhodesians have shared the weakness of the Rand 
section, Chartered being j; lower, at 1 21-32, and some- 








ols en losses have occurred in Rhodesia Explora- 
tion, Rice-Hamilton, Selukwe, and Tanganyika Conces- 
sions. Westralians have been neglected, the movements 
being of the slightest importance. They comprise small 
improvements in Golden Horseshoe, Ivanhoe, and Oroya- 
Brownhill, and a decline in Great Fingall. Mount Morgan 
has receded 4, to 2}. Indian Gold shares are firm, Champion 
Reef having risen j, and Mysore }. Copper shares have 
hardened in connection with higher prices for the metal. 
Rio Tinto is } up, at 644. Tharsis has gained 3, and Cape 
Copper 3. Anaconda, however, is slightly lower. 

The following are the prices and variations of the more 
active shares :— 

SouTH AFRICAN. 


Closing Prices. Rise | Closing Prices, Rise 
""RANSVAAL Last To- or | Last To- <a 
Gotp MInNEs. Week + _— Week. day. 








Angelo ......seceee THyee T ..— a! Deep Levets (Con.) 
Me nscaceceees 7¢8.. 72 ..-— 7s} Knicht’s Central .. a | 2 oo 
Aurora West United 1}... if . - | Knight’s Deep .... oe 
Bantjes Consolidtd, 1;;.. 14 ..— ¢;| Langlaagte Deep .. 34 .. — 
Bonanza ...... sees Lax.. Leax..— gy! New Steyn Estate.. 33 .. ‘ 
Buffelsdoorn Estate {.. 33..— s;! Nigel Deep ........ *e oo 
City and Suburban as 54 oa | Nourse Deep ...... 4%... 43 ..— 
Comet ...cccccccce Sfy.. 2¢%..— § | Rand Mines ..... - 103%.. % -— ge 
Consold. Main Reet 1}#4.. 18 ..— ¢s| Rand Mines deep... 28 .. 24 ..— : 
Crown Reef........ 154.. 15$.. .. | Rand Victoria..... - 22... 23 ..— 
Driefontein.......- 5¢s.. 5 ..— dy; Rand Victoria East 14 .. e 
Durban Roodepoort 5 .. 4% ..—% | Robinson Central.. 5$.. 4§ ..— 
East Rand Prop. .. 82... 84 ..—4 Do Deep (New).. 68x.. _ 
Ferreira ...cccccce 233x., 22Zx..— ? Roodepoort Central 2 .. —_ 
| Geduld .......-... 7 .. 6h .-— & | Rose Deep ....... Bix.. 8¢ .-— 
Geldenhuis Estate era 5ikx..— & | Simmer & Jack East , 2 —_ 
Ginsberg ......... hey Oe | Do West ....... 3}.. 39 ..— ts 
Glencairn Main Rt. 12 .. 14y..— #| South Geldenhais. - 24.. 2 ..—- oe 
Glynn’s Lydenburg 2;3.. 23 ..— #,| South Rose Deep.. 2y5.. 25 ..— e 
Goch (New)......-. 3):.. 34 «.— gy) Village Deep ..... e 6 we & oe— 
Henry Nourse .... Tx. Tix... .. | Witwatersrand.... 42... 4 ..—2 
Heriot (New) ...... 44 .. 4 «-— § | 
Jubilee ..... seoeeee 4 ., 35 --— 8 | Lanv, Dramonp, &c, 
Jumpers ........- 22... 24..— 4 | Anglo-French Expl 47;.. 4 ..— % 
Kleinfontein (New) 23 .. 2¢%-.— ¢s| Anglo-French Land }.. oot th 
Knight’s .......... 6 .. 5}%..— ¢3| BarnatoConsolidtd 2: a: 28 ..— a3 
Lancaster .......+ 2;;.. 24 -.— #3 Cons. Gold Fields.. 1t8..— 3a 
Lancaster West.... 2;4.. 2% --— ¢3| _ Do 54% 1st Deb. 95 -106 oot 
Langlaagte Estate... 344.. 32x..— y| De Beers Def...... 17 184 ..+ 
Langlaagte BlockB 48.. 2..— #3! Do Pref. .........18 .. 18y5..+ 
Luipaard’s Vlei.... 13... 13 ..— 4 | Do5% Deb. ....105 ..106 ..+1 
May Consolidated.. 4,;x., 4x ..— | _ Do 44% Exp. — MGR ..MB ce cc 
MeyerandCharlton 5&x.. 5ax.. .. | Exploration ..... 2 : er 
Modderfontein .... 10#4.. 108 ..— x | Goerz (A.) & Co.. : 3B... —- 
Do Extension .. 2}5., 24 ..— ts | Henderson’ sTrnsvi. Ice Se «< 
rr 2yy.. 28 ..— gy! Jagersfontein (Def.) 7§.. 7 .-—% 
North Randfontein 2 .. 14%..— ¢3| JohnnsbrgCons.In. 233.. 223..—% 
Porges-Randfontein 13 ,, 144..— | Do Estate ..... * i du (Ewe uc 
Primrose (New)...- 3,4.. 3s-.— 4 | Mozambique ...... 13... 1yy..— & 
Princess Estate.... 13 ~. 1g ..— 4 | NewAfrican ...... 143.. 1 —* 
Randfontein ...... 234,, 24$..— ¢y/ OceanaConsolidted. 134.. Rien ts 
Rietfontein (New).. 22 ., 24 ..— 4 | Pcemier(Transvaal) 
Robinson DeVilliers 9ix., 93x..— 4% | Deferred ........ me. «7 ah 
Do Randfontein.. 143,, 13 -.-— | RobinsonS.A.Bnkg. 1} .. — 
Roodepoort United 33x,, 33x... .. | S.A. Gold Trust .. 62.. é .— 
Salisbury .......... lix., lgx.. .. | TransvaalCoalTrst 34 .. — 
C—O eee i... 3... .. | Transvaal Consolid ie: 344... — & 
Simmer&Jack Prop. 24;.. 24 ..— +A| Trans. Est. & Devt 145.. oom th 
Transvaal Gold. 133.. 1}4..+ 94, Transvaal G'ldfield 23}.. oe oh 
Treasury ....... coe 36. 4 wet B 
Van Ryn .......6. a R#OoDESIAN, 
Village Main Reet 6ax.. 6}x..— § | Bechuanaland .... lj;.. lis. - 
Vogelstruis ....... - 1g .. 14..— 4% | British S.A. Chartd. 133... 134..— % 
Wemmer ......... - 94... 9f--— 4 | | Do 5% Mort. Deb.102 ..103 ..+1 
West Rand ....... Quy. 2h ..+ ¢,| Chicago-Gaika .... 4.. §.. -- 
Wolhuter Gold .... 34... 34 ..— 4 | Globe & Phoenix .. 1}4.. 1ft.. -. 
Worcester ........ 1 .. 1 .. .. | LomagundaDevt... 18... 1lg.. -. 
| MashonalandAgney 1 .. 4}..— a 
DEEP — MatabeleGld, Reefs 7... § --— dy 
Angelo Deep 23 .. 2;..— py! RhodesiaGoldfields j5.- ia-- -- 
Crown Deep..... ; 16gx.. " os | Do Limited.....  fa-+ _fee0 «- 
Driefontein Deep .. 24 .. -— 8 Do Expl. & Devt, 343.. 3y%..— & 
Durban Roodepoort 35.. 28. 3 | Rice Hamilton .... 1§.. — + 
Ferreira Deep .... 67;.. 6 ..— 7} Selukwe Gold...... 4%.. +o oh 
Geldenhuis ne ee y -. llx.. .. | Tanganyika Cons.. 4% .. oo ; 
Glen Deep ....... co BW V.2V. Gwanda..... . P- see 
Jumpers eep xeud a -- 44 ..— 4 | Willoughby Cons... 3 .. as ee 
GOPEEE ceccccccccce SE cc 3 — ZambesiaKxploring 24 .. 2:4..— 4 





"COPPER AND MISCELLANEOUS. 
Closing Prices. a 





Closirg Prices, Rise 

Last To- or Last To- 

week, day. Fall. Week. day. Pall. 
Anaconda....... eee SB oe Sys..— xe} Nundydroog ...... 13g.. Bgg.e - oe 
Broken Hill Prop.. 27h.. 2%.. .. | Ooregum.......... +8.. oe ae 
Cape Copper ...... + % 3 Do Pref......... 1g we Wee «e 
Champion Reef.... 144.. 144... .. | Rio Tinto Pref..... 639 .. 643 ..+ § 
Mason & Barry(£l) 35 .. 38... «- | Tharsis............ Ge se t+ 2 
Mount Lyell (£3) .. 3: . a WOE cescsuananea GE se Dice és 
Mount Morgan .... 26 .. 22 ..— ‘, Waihi Grand Jnctn 3a. 36 e+ B 
Mysore (10s) ...... 63 «« 62 ..+ 3 


WEstT AUSTRALIAN, 


Closing Prices Rise 
Last To- or 


Closing Prices, Rise 
Last To- or 








Week. day. Fall. | Week. day. Fall. 
Associated Gold.... 14§.. 148.. .. | Ivannoe Gold Corp, 72 .. 7H..+ & 
Associated N.Blocks 14... 14.. Kalgurli .......... ee ee 
Gld Horseshoe Est. 63 .. + & --+ % | Lake View Consols 1yy.. Ilys... .. 
Great Boulder Prop. 14... lgy..+ y| Lond.& W.A.Explma, §.. § - -- 
Great Boulder Per, ‘e Oroya Brownhill .. 34... 3)5..+ & 
Great Fingall Cons. 7}3.. — ‘} Sons of Gwalia .... 2 .. 2 «ws « 


Wa AFRICAN, 


Closing Prices, Rise | 

Last To- or Last To- or 

Week, aay, Fall. Week. day. —_ 
Abbeontiakoon..... Be }g..— sy| FantiConsolid. 10) 3... 3.. .. 
Ashanti Goldfields 2. . : «e— gz| Gold Coast Amalgd. 3;5.. 34 ..— & 
Ashanti Sansu .... — | Taquah ae ee a: lya..— 4 
British Gold Coast he . iy: oo fy | WABEAU...cccccccce 2Bce Wee oc 


Miscellaneous.—Bank shares show some strength, but 
the movements are mainly in colonial and foreign banks, 
those among London banks being confined to rises of $ each 
in National Provincial and Union of London, } in London 


Closing Prices. Rise 








| 
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and Provincial, and a fall of } in London and Westminster. 
Advances have occurred in Anglo-Egyptian, Bank of Aus- 
tralasia, Bank of British North America, Bank of Mauritius, 
Hong Kong and Shanghai, and London of Mexico and South 
America. Hudson’s Bays have been active, at prices ranging 
from 573 to 58. In the Iron and Coal group, the feature is a 
further sharp advance in Robert Stephenson and Co.’s 
securities, the Ordinary shares baving advanced from 2} to 
4}, the Preference from 43 to 6}, and the Debentures from 
79; to 85. The company has hitherto been very un. 
fortunate, bat things are evidently looking up, the present 
buying being mainly of a local character. Babcock and 
Wilcox are also strong, and advances are shown in 
Dorman, Long, and Co., Guest, Keen, and Nettlefolds, and 
Pease and Partners. Lower prices are quoted for Sir W. G. 
Armstrong, Whitworth, and Co., Cammell, Laird, ana Co., 
and Richard Hornsby and Sons. Trusts remain strong, the 
reports coming out showing a considerable improvement in 
the position of these undertakings. Advances are marked in 
United Lankat Plantations, Lyceum Theatre, J. Lyons and 
Co., Eastman Kodak, Associated Portland Cement, and 
several Nitrate shares. There are declines in Day and 
Martin, Apollinaris and Johannis, Plummer Roddis, and 
H. Williamson. 





MISCELLANEOUS. 

Closing Prices, Rise Closing Prices, Rise 
Last To- ur Last To- or 
Week, day. Fall. Week. day. Fall. 
Allsopp Ord. ...... 234 .. 24 ..+ 4 | Imp. Ottoman Bank 13} .. 139 ..+ 4 
Anglo-American Tel 59x .. 59x... .. | Lipton ............ Los 8 Ne 65 
Armstrongs........ 34y-. 34 ..— gy | Lon. & County Bank 94x .. 944x..+ 4 
British Elec.Tractn. 93 .. 99 ..+ 4 | Lon. & West. Bank 564... 56 ..—i 
Coats (J.and P.) .. 5Siy.. 5 ..+ | Lon.Genl. Qmnibusl264 ~— ..—2 
Eng. Sewing Cotton #.. f%.. «- | Vick’rsS’ns& M’xm 24.. 24... .«- 
Gas Light, &...... 100 .. 100x.. .. | Spiersand Pond .. 4 .. 4 .. «. 
Guinness Ord....... 555 . 655 .- | U. 8. Steel Corpn... 31g .. 334 ..+14 
Harrod’s Stores.... 4 .. 4 .. .. a eee 962x.. 97x ..+ 2 

Hudson’s Bay...... 572 .. 574..— 4 | Welsbach Ord...... ice Wiss 





DIVIDEND ANNOUNCEMENTS. 























| |Dividend % per} es - | Corres- 
| Annum. s= 2 |ponding 
Company. | Perioa.| To. |——————]| $B % | Period. 
| | AX Last 
| Interim, Final. — | Year, 
Butters Salvador Mines as = 5% eas Is p.s. 
Canadian Pacific Rail./Half year) Dec. 31 6 . 6 
Costa Rica Railway 2nd 
Debentures ........ bie | ‘6 6 6 6 
Haig & Haig, Preference} | ae 6 6 - 
John Oakey and Sons .. 6 | ms 20 15 15 
Oxford Electric ........ Year | Dec. 31 9 7 63 
Quebec Central Railway | 
7% Inc. Bonds ....| Year 1904 ow oa) 4) ot 24 
Spencer, Turner, and | 
OED: asceswscies Half year; Jan. 15 ox 5 5 | 6 
PONE”. visiciinsacccics Year {| 194 | .. 10 74 74 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


CORPORATION OF LONDON.—The Improvements and Finance 
Committee of the Corporation of London notify to holders of bonds 
of the loan 1885 for {1,000,000 of the Commissioners of Sewers of 
the City of London that they will be paid off on March 15th next, 
from which date all interest will cease. 


RAILWAY COMPANIES. 


FURNESS.—The report for the half-year ended December 31st 
last states that the net receipts are £121,155, being £22,795 less 
than for the corresponding half of 1903. The directors recom- 
mend that £13,210 be paid in dividend upon the ordinary stock at 
the rate of t per cent. per annum, and that £4,092 be carried for- 
ward. This compares with a dividend at the rate of 2} per cent. 
for the corresponding half of last year, when £5,061 was carried 
forward. 


LANCASHIRE, DERBYSHIRE, AND EAST COAST.—For the half- 
year to December 31st the net revenue amounts to £31,571, 
against £25,753. After providing for rents, interest on debenture 
stocks, &c., and transferring £5,000 to the general renewal suspense 
fund, the balance of net revenue is £10,039. This sum is sufficient 
to pay a dividend at the rate of 5 per cent. per annum on the first 
preference shares and a dividend at the rate of 2 per cent. per 
annum on the second preference shares, which the directors 
recommend accordingly, and to carry a balance forward of £383. 


MARYPORT AND CARLISLE.—The report for the half-year ending 
December 31, 1904, states that the balance of income carried to the 
net revenue account is £28,125, which, added to the sum of £1,214 
brought over from last half-year, enables the directors to recom- 
mend a dividend at the rate of 6 per cent. per annum, and to carry 
over a balance of £1,223 to next half-year. The gross revenue as 
compared with the corresponding period of last year showsa 
decrease of £1,183. The working expenses have been 53°65 per 
cent. of the traffic receipts. 





ASSURANCE COMPANIES. 


ABSTAINERS AND GENERAL.—During the year 1904 1,483 
policies were issued, assuring £250,100, and yielding £9,814 17s 2d 
in new annual premiums. £1,500 has been reassured at an annual 
premium of £64 1s 3d. 62 paid-up policies, assuring £1,328 16s rod, 
were issued, and temporary assurances for a term not exceeding 
one year were effected at a premium of £79. 53 claims by death 
occurred under 58 policies for £6,752, including bonus. 28 endow- 
ment assurance policies for £2,340 matured, including bonus. In 
the industrial department, 639 policies, assuring £6,501, were 
issued. 220claims by death occurred, amounting to £2,343. 32 
endowment assurance policies for £542 matured. In the accident 
department, 45 policies were issued, assuring £22,450. {214 has 
been paid in settlement of 19 claims. The risk under policies in 
this department is reinsured. The directors recommend the pay- 
ment of a dividend on December 31, 1905, at the rate of 5 per cent. 
upon the paid-up share capital. 


EMPLOYERS’ LIABILITY.—The directors recommend the pay- 
ment of a further dividend of 5s per share free of income tax, 
which, with the interim dividend of 2s per share paid in July last, 
is equal to 174 per cent. for the year on the paid-up capital. This 
will leave a balance of £502,070 to be carried forward, against 
£441,601 brought in from the previous year. The reserves (in- 
cluding provision for current policies, and outstanding losses) are 
£694,008, as against £606,643 in the previous year. 


SCEPTRE LIFE ASSOCIATION .—During the year ending Decem- 
ber 31, 1904, 542 proposals were received for £122,450; 513 policies 
were issued for {112,125 (no reassurances), yielding in new 
premiums £3,930 7s. 2d.; 16 proposals for £4,800 were declined, 
and the balance was not completed at the close of the year. Of 
the 513 policies issued, 363 were on the lives of total abstainers, or 
upwards of 70 per cent.; of these latter 268, or over 73 per cent., 
were lifeabstainers. ‘(he amount paid for claims during the past year 
was £62,861. The sum of £21,309 was added to the tunds, thereby 
increasing them to £1,027,800, yielding an average rate of interest 
(after deduction of income-tax) for the year of £3 16s rod per cent. 
The whole of the Stock Exchange securities could have been 
realised at a substantial profit at the close of the year. The 
directors recommend the usual cividend, at the rate of 6 per cent. 
per annum, on the paid-up capital, for the year ending Decem- 
ber 31, 1904. 

SCOTTISH ACCIDENT, LIFE, AND FIDELITY.—The report for 
1904 states that during the year 2,770 new accident and fidelity 
policies of insurance were issued. The claims amounted to 
£23,854, and the revenue in these departments to £65,2c6. The 
life funds at December 31st amounted to £60,601, and the total 
assets (exclusive of {100,000 of uncalled capital) were £164,766, 
having increased during the year by £19,394. The directors pro- 
pose to pay a further dividend of 10 per cent., tax free, making the 
total dividend for the year 15 per cent. 


MISCELLANEOUS COMPANIES. 


CITY OF LONDON ELECTRIC LIGHTING.—The directors have 
decided, subject to audit, to transfer £45,500 to reserve account, 
and to recommend to the shareholders the payment of the follow- 
ing final dividends for the year 1904:—On the preference shares, 
6s. per share, making a total distribution of 12s. per share, being 
at the full rate of 6 per cent. per annum ; and on the ordinary 
shares, 7s. per share, making a total distribution of 12s. per share, 
being at the rate of 6 per cent. per annum for the year 1904. This 
will leave about £22,000 to be carried forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





















































, Appropriation. 
Balance Amount |"""Dividend. | _ Corresponding 
C Year from Ne able f ———Carried to ‘Period Last Year. 
any Ending. Last | Profit. Distri. Per Reserve, | Balance | — 
Account. bution, | Cent. | Absorb- —— Forward | Net Divi- 
A ~ — | eae | Profit. | dend. 
Annum. 
| £1 -@ % £ £ a: % 
Australian Agricultural ..... eenKas | Dec. 31 | 17,256} 81,664) 88,920; 30s p.s.| 30,000 16,566} 42,354) 69,655) 25s p.s, 
Bent’s Brewery ....+eseeeeeeseees | Dec. 31 | 2,680 31,358 5 *29,972 2,000 2,066} 28,800 7 
Boddington’s Breweries ............ | Dec. 31 | 1,867) 44,341 6 *36,300) 6,000 3,908} 50,538 8 
Bradford Dyers’ Association ........ | Dec. 31 | 28,833) 268,599 7 \*769.954| 90; 37,478| 231,844, 7 
Charing a Strand Electricity| 2 - — a . cial ae onl ° 
Supply (12) ......eeeeececees ec. ‘ 802) *45,7 es , ,029} 
Chelsea Electricity Supply (13)...... | Dec. 31 1,200 25,545) 6 | *15,131 10,344 1,170} 25,929) 54 
City Offices ........ ae petunia | Dec. 31 | 116| _ 8,304 34 | *8320; .. 100} 7,560 34 
Dunlop (James) and Co.........+... | Dec. 31 628} 34,450 4 27,964 7,000 114 et wa 
Emerald and Phoenix Brewing (14)../ Nov. 30133, 6,605 4 5,400, oo ‘axes a 
ee rere | Dec. 31 | .. ,261| on pe - , | ee 
cokeal Hydraulic Power.......... | Dec. 31 2,656; 56,343) 7 54,670 ae 4,329) 55,583) 7s 
a... Dec, 31 | 6573) 15561 1 | ioe eso] ana 16272 1h 
H. E. Randall ....... rere rrr Te ec. ‘ 61 ; : : ‘ 
Holborn and Frascati.............. | Dee. 31 | 9,023 29,993) 10 22,500 10,000 6,516} 35,246) 10 
Hayes, Candy, and Co. ............; Jan. 19 | 1,061; 13,038 9 11,600 1,200 1,299} 10,924; 7 
wa’ ee se 12 | *18,100 9,184} 20 waa 12 
CHIC ENGMOINGs 654. c600c0cccecces ec. 298) 5386) *18, o< ; , 
Law Guarantee and Trust Society ..; Dec. 31 15,495} 49,397, 64,892) 10 20,000 22,500} 22,392; .. we 
London and Middlesex Freehold 
Estates ....... dacdceeduucaucs Dec. 31 5,574, 12,849; 18,423) 20 11,382! “a 7,041 5,244, 163 
| London Electric Supply............ Dec. 31 2,137, 49,855} 51,992 3 *26,442 23,540 2,010 2i°362 nil 
London General Omnibus (15)...... tDec. 31 10,072, 52,852) 62,924, 8 31,628 20,000| 11,296; 55,301 8 
Maple amd Oo. 2. sscccsccescccseces Dec. 31 1,401; 112,310, 113,712) 144 108,750) 4,300) 662) 116,849 14 
a J 31 5,601| 98,719} 104 320 4 85,566. 15,000 3,754) 94,673 3 
NEE a cen ceracerenendeaseues an. ,601) } 5020) | *85,566) ; A $ 
| Milwaukie and Chicago Breweries ..| Sept. 30 1,769; 42,558) 44,357) 5 42,625! as 1.732 45,490) 53 
eee ee Bak 
-*lymou TOWELICS wccccccccccces ec, | ; ; 827) i | . 
Peak. Prean; O00 Oo. ccsecccceccsse Dec. 31 | 11,174 32,348) 43,522! 7% *30,000 5,000: 8,522) 44,735) 74 
PUM GE OR. vieveccencscsceses ---| Dec. 31 -- | 44,139) 44,139 15 39,098 3,000 2,041; 33,076 5 
Rotherham (Jeremiah) and Co. ....| Jan. 15 7,852) 36,664 44,516) 7 31,000: 6,000 7,516; 36,619 7 
South African Gold Trust.......... Dec. 31 155,520, 112,279| 267,799 15 | *105,000 aa 162,799, 85,339} 124 
1 East Grinstead 
ee oe ewe a hie aaa nai -| Dec. 31 | 1,331 14,796 16,129) 9 | 14,550) “a 1,579} 22,028 14 
Spencer, Turner, and Boldero ...... Jan. 15 10,012 25,329) 35,341) 5 | 22,500, 1,554 11,287, 13,164 6 
aa... Dee 31 | 2982, 992, 7373 «at | sega, 6c] | «Tose Bia80 ay 
Texas Land and Cattle ...... wane oe ec. 4 s O74) + | *6,342) me Hl ; 
Westminster Electric Supply ...... Dec. 31 9,494, 84,221) 93,715 14 | *79,917 ee 13,798} 89,221; 14 
W. H. Brakspear and Sons ........' Nov. 11 979| 10,389 11,368 113 | 10,379 ee 989' .. 








(12) The lamps added during the past year have been 73,722 8-c.p., an increase of nearly 25 per cent. on the highest number pre- 
viously obtained in the West End areas in any year. The total number now being supplied in the West End is 409,663. The total 


mains now laid amount to 325 miles. 


(13) Resolutions have been passed by large majorities of shareholders confirming the agreements for compounding the rights of 
the founders’ shares. The number of lamps connected on December 31, 1904, was 210,659, an addition of 15,424 during the year, and 
the improvement in the units sold per lamp continues. The total number of units sold in 1904 was 3,212,412, being 473,060 more than 
the previous year. During the year an issue of £25,000 debenture stock was made at the price of £107 10s, and the net premiums, 
amounting to £1,664 14s 10d, have been carried to debenture stock premium redemption fund. 


(14) Dividend completes preference payment to May 31, 1901, and 3s per share on account of year ending May 31, 1902. 


(15) The average number of omnibuses running was 1,420, against 1,399 in the corresponding period last year; number of 
passengers 108,034,641, against 108,135,928. The directors have attentively watched the improvements which have gradually been 
made in the methods of mechanical traction with the expectation that they might advantageously be adopted for omnibuses. They 
have now decided to make extensive trials of such mode of traction, and have several types of motor omnibuses on order for that 


purpose. 


Under these circumstances they recommend that £20,000 be placed to the account of a special motor fund to be expended 
} 1n carrying out the proposed experiments. 





MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
mate traffic return :— 
January, 1905. January, 1904, Decrease, 1905. 
£ 


£ £ 
32,119 33,754 eoeece 1,635 


MANCHESTER SHIP CANAL.—The half-yearly report states that 
the Ship Canal revenue receipts have amounted to £219,495, and 
expenditure to £121,939, leaving a credit balance of £97,556. The 
sum brought into net revenue account was £112,264, to which was 
added £319 for bankers’ and general interest, making a total profit 
on the half-year’s working of £112,582. The directors were thus 
able to pay out of the profits ot the half-year the interest due upon 
the first and second mortgage debentures amounting to £44,743, 
interest due on the mortgages, surplus lands and the rent of a 
transit shed. There then remains a balance of £63,710, which 
has been paid to the Corporation of Manchester on account of 
interest due on debentures they hold. The total amount paid to 
the Corporation in respect of the year 1904 amounts to £107,714. 
The increase in receipts for the year was £21,017, and the increase 
in the weight of seaborne merchandise amounted to 63,368 
tons. 


MILLWALL DOCK.—The balance of net revenue for the half-year 
ending December 31, 1904, is £12,366, and for the whole of the 
year 1904 it is £27,637, which compares with £27,156 for the year 
1903, or an increase on the past year’s working of £481. Of this 
accrued sum of £27,637, £24,500 will stand to the credit of the 
perpetual {5 per cent. preference stockholders (Act, 1866), and 
£3,137 to the credit of the £4 10s. per cent. preference stock 


holders (Act, 1882). The directors recommend that a dividend of 
£2 Ios. per cent. (less income-tax) be paid to the perpetual £5 per 
cent. preference stockholders (Act, 1866) on March rst next, 
leaving the balance of £15,387 to be distributed hereafter as funds 
permit. 


NORTH METROPOLITAN TRAMWAYS.—The report for the half- 
year ended December 31st last states that the gross receipts for 
the period amount to £319,275, and the total expenditure amounts 
to £301,517, leaving as net profit £17,757. This sum, together 
with £222 brought forward from the last account and the amount 
received from the Metropolitan Electric Tramways, Limited, for 
debenture interest, is £20,605, and the sum available for division, 
after providing for debenture interest, is £17,980. It is proposed 
to appropriate £17,747 to payment of a dividend at the rate of 
4 per cent. per annum on the ordinary shares. The balance of 
£232 wiil be carried forward. 


TEMPERANCE PERMANENT BUILDING SOCIETY.—The report 
for 1904 shows that the paid-up share capital has increased by 
£172,826, and now amounts to 1,352,140. The deposits are 
reduced by £4,375, and nowstand at £264,709. The advances 
during the year amounted to £416,973. The sum secured on 


mortgages at the end of the year was £1,746,391, an increase of 
£110,154. The net profit for the year was £66,105, of which {100 
was written off the society's offices, and £500 voted to the clerks’ 
provident fund. A dividend of 54 per cent. on the original shares, 
and the maximum rate of 4 per cent. on the new shares, absorbed 
£56,292, and the balance of £9,213 was added to reserve fund, 
which now amounts to £109,294. 
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CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 









































Tons | ~ saccade 
Crushed. | Gold Recovered. PY 
MINE. 2 cae A _" 
sn og | (V) 
/Mill.| $% | Mill 5 |Total. Value. 
| ee | | SF 
eee [a Ozs. | Ozs. Ozs. | £ 
Aruba Gold Concessions ............ oo [ oe | 483; + 
cael ( (V)28341 
RINE: sen: canninnnniadnvnsnisneosinle 10,589| 10,484 3,530 3, 102 6,672) | {ps1 3068 
NE sis ciaisincnsonennel 19,190) .. | .. | |. |(V) 22,055 
PEED CSIRO: 6 i<nvacicnnsscunsigns 890} .. | .. £450 518)(V) 2,250 
Bellevue Proprietary ..........+e0- 3,937; 115; 1,342) 581) 1,923(V) 6,072 
Consolidated Goldfields of New) | | , 
RN scciccsntaeah iolesisaccaatenne } 6782) .. | we | oe | - 11) se06 
City and Suburban ......... ieee | 23,800] .. ee -- | 8,980(P) 16,544 
Consolidated Main Reef ............/13,444).. | | 5412) | ee 
Day Dawn Block & Wyndham Block! 1 ~ 3, 86, 1, 513 £1, — 1,513)(V) 7,000 
Eaglehawk Consolidated............! 309) 
El Oro Mining and Railway ........ 11,030 | V $119,019 
Great Boulder Proprietary ........ | 9,494 4,162) 10,506! "765 11, 271 (V) 41,167 
Golden Blocks (Taitapu)............ WE sos) ae. 4 ee | 270: 
Hannan’s Star......... peepee auicemns J a ees ieee 419)V) | 1,777 
Se INIIR 6 sis cnbsecknsvasane | 1612| 1,176] €6 319| 405\(V) 1,721 
Mills’ Day Dawn United (fortnight)| 655) 2. | .. £371; 547(V)_ _ 2,650 
NI cmialeinenigbin sienaniondadl eis, .. | .. | .. | 32291 DIS 1105 
NN saci canneieuaaneedels 3,380) | | .. | 3,897\(P) 3,203 
New Kleinfontein .......... peaaoten | 13/844 10,078, 3,628) 1,083; 4;711(V) 20,011 
SINT ‘a nieeisieuuindunseancmecciee 11,409) 8,090, 2,515| 1,605, 4,120 (V 17501 
setae | ((V) 
PRE: Guieeenssckescous ibee vena 5,550) vs | se | es | 1,880 | (P) 2,350 
INR ts i atk te 8,400! 7,640} 3,010| 749) 4,511(V) 18,518 
West Rand Central ................ | 2,525) 1,940 513) 448, 961(V) 3,650 
White Feather Main Reefs ........) 1317) .. | 623) 217) 840(V) 2,967 








—_ Ghe Commercial Times. 











THE CORN TRADE. 


Mark Lane, Friday Evening. 

Under favourable weather conditions, garm-work has made 
rapid progress, while reports to hand of the young wheat plant 
continue of a favourable character. The market manifested a 
general tone of firmness during the period under review, and 
prices of wheat ruled firm to occasionally dearer, in face of 
lighter shipments from Russia and India, while feeding stuffs 
also participated in the upward movement. English wheat re- 
mains as hitherto, scarcely anything being available here, and 
limited quantities marketed locally elicited a fair amount of sup- 
port at full current quotations. Imported wheat was firmly 
held, and, though a fair inquiry prevailed, business was cur- 
tailed to some extent by the higher pretensions of sellers. 
Australian is nominally quoted 35s, good to fine Russian 338 6d 
to 35s, and No. 2 Calcutta Club 32s, all landed terms. Flour, 
in sympathy with the position of wheat, ruled steady, with a 
moderate inquiry, and leading American brands remain very 
scarce. No. 1 town households quoted 28s, delivered in, 
country patents 26s to 28s, and Iron Duke 23s 3d, ex-store. The 
cargo section for wheat exhibited renewed signs of stability 
during the greater part of the week, and, though the demand 
was checked somewhat, a fair number of sales passed. New 
South Wales, prompt, realised 32s 9d; a handy cargo Victorian, 
February, loading, 33s; South Australian, December 15th, 
328 1014d; River Plate, 64 Ibs, February-March, 31s 3d; 60 lbs, 
March-April, 308 ; and 65 lbs ditto, 31s. Indian parcels continue 
to form the chief attraction, and a good business was done at 
dearer prices, though best points were not maintained. No. 2 
Club Calcutta, afloat, sold 31s gd, 31s 1014d, and 31s 6d; March- 
April dispatch, 31s 6d, 31s told, and 31s gd; April-May, 
308 gd, 31s, and 30s 1014d ; and white Karachi, afloat, 30s 10%4d. 
English malting barley elicited a moderate amount of support, 
and where sales transpired prices ruled firm, while only small 
supplies are now available. Grinding descriptions were offered 
sparingly, and with a fair inquiry. Rates improved to the 
extent of 3d per qr. Odessa-Nicolaieff quoted 18s 4!4d, landed. 
Cargoes received more attention, and full to dearer rates were 
secured, holders, in the meantime, exercising reserve. Azoff, 
February-March, five options, was placed at 18s; ditto, July, 
old style, eight options, 173 4%d; and July-August shipment, 
eight options, changed hands at 17s 114d. Odessa-Nicolaieff 
parcels, afloat, realised 17s 9d. Maize, on spot, hardened for all 
kinds, in view of stability shown by American markets. 
American mixed, 21s 3d, and La Plata 24s, both ex-granary. 
Not much trade resulted in cargoes of this grain, but, with little 
offering, values displayed a firm tendency. La Plata, at St. 
Vincent, was disposed of at 23s 3d. American mixed parcels, 
March clearance, went at 19s gd, and La Plata, April-May, 20s 9d 
to 21s, with May-June 20s 6d. Foreign oats continued firm on 
light arrivals, and 38 Ibs Russian quoted 15s to 15s 3d, ex-quay. 
To arrive, white Libau, afloat, realised 14s 3d. Wheat: The 
cargo market ruled firm at previous prices, but a quiet demand 
was experienced. 33s was obtainable for Australian, arrived, but 
338 3d net asked; and afloat, sellers, 33s 3d. 33s required for 
Victorian, January-February, and 32s 10!4d for February 15th- 
March and February-March. Rosario-Sante Fé, 60 lbs, March- 
April, sellers, 30s 3d; 6014 lbs, expected loading, 30s 6d; 61 lbs, 
afloat, 31s; 61 lbs, February-April, 30s gd; 62 lbs, loading, 
31s 4%d; and 63 lbs, January-February, 31s 7%d. Bahia- 
Blanca-Barletta, Russo, 65% lbs, afloat, sellers, 315 714d; and 
64% lbs, March-April, 31s 3d. 31s asked for Entre Rios, 62 lbs, 
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February-March. Azoff, Black Sea, February-March, on sample, 
sellers, 32 to 358s 6d. Westow, 13,000 qrs, afloat, South Russian 
wheat and part barley, sold, 32s 3d and 18s respectively. Parcels: 
31s gd to 32s paid for No. 2 Club Calcutta, January-February ; 
31s 10%d to 32s December-January, and 31s 732d to 31s ‘od 
March-April. Rosario-Santa Fé, 64 lbs, February-March, sold, 
3os 10'4d, and Entre Rios, 62 Ibs, March, 30s 7!2d. 30s 9d paid 
for choice white Karachi, on passage. Maize firmly held, 
despite a quiet demand. La Plata shipping or shipped sellers, 
248 ; 228 6d bid for April shipment. April-May held for 21s 6d, 
and May-June and June-July 21s. 21s 6d required for mixed 
American afloat. Parcels, mixed American, afloat, sold 
19s 10%d. Barley firm but slow. Five options, March 2oth, 
held for 18s 114d, and March-April, 18s. 17s 4%d asked for 8 
options, July-August, and 17s 3d, August- -September. Parcels, 
Odessa Nicolaieff, afloat, sold 17s gd. Oats firm and in sellers’ 
favour. White Libau, afloat, sold 14s 3d. Black South Russian 
prompt done 14s 7%d, and w hite ditto, February, 14s 4'%d. 

The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 


IgoI- 2 





| 1908-2908 : 1903-1904 | | 1902-1903 | 1901-1902 





ewts. | cwts. | ‘one. cwts. 


oa ‘eb. 4) 45,5C7,000) 42,043,30C! 37,165,100} 39,615,000 
—_ on ” — =“ | 5 SITACC 11,477,700! 9,333,600] 9,744,300 


50,824,460! 53,521,000) 46,498,700 40,359,500 
— 1,701,400) 1,417,200, 1,526'700 
Mag TOUT cee cccecsssesvesrseees, 244500) "454,400, "S11'900] 373,700 


52, 710, 305! 55,392,600, 48,337,300) 41,708,100 
8 


Total imports 24 weeks .... 4°400 87.100 133,900 142'000 





hon porte Wea Bis: HimoTER0R) th 
ia | 52,664, 10) 55,280,600, 48,120,200) 41 461,500 
—, a 12 221,200 13,107,800. 14,571,300) 18,220,700 


Twenty-four weeks’ home supplies..| 64885 ,300| 68,388,400 62,691,500) 59,682,200 


a 8 a s a s 4 


. 8 
Mee ane. meas per 307) 2% 8 | % 6 | 2% 
We GIST OWS) cicsscncevcuscescoessanee o, (OF) 1G cae xo 10} 6 25 

bushels. | bushels. | bushels. | bushels. 





“Visible supply” in U.S. ie 38,098 Cox 31,218,000) 48,970,000} 55,502,00 
Do do = in ewts..! 20,409,600, 20, 473, '909! 26. 233,900! 29,733,2 


COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
(tie Average Price of British Corn (Imperial Measure) in the six 


weeks ended February 11, 1g05, and for the corresponding week in 
each of the years trom 3904 to Igo1 :— 














Quantiries Soto, AVERAGE Pens, 
‘Wheat, | Barley. Oats. | Wheat | "Batley. | Oate. 
1905 qrs bsh qrs bsh | qrs bsh| a8 d 8 a a s a 
Feb. 11..| 50,585 3 | 67,923 0 38,080 1 37 | 221 16 8 
4..| 49,442 1 | 75,347 5) 41,486 4 30 6 30! 167 
Jan. 28.. 48,869 2 89,495 5) 41,662 1 30 6 25 1 | 16 7 
21..| 45,646 5 | 90,469 1 32,957 3 30 5 28 0); 16 5 
14..) 29,647 2 78,934 6 | 34,754 3 30 4 24 6 | 16 3 
7..\ 23,757 3 45,191 0 | 18,230 3 30 4 24 4 | 16 3 
1904 ...... | 41,592 0 74,412 1) 31,021 6 26 8 22 2 15 § 
BOOS wove 59,909 4 88,299 6 | 29,975 0 25 6 23 7 17: 1 
1902 ......| 68,500 0 54,084 1) 21,824 0 26 11 37 «<5 20 3 
1901 ......| 67,050 O 63,870 6 | 21,069 7 26 4 25 4 17 7 





THE IRON AND COAL TRADES. 





A quiet tone prevails in the pig-iron markets and prices have 
a downward tendency, but in the finished branches business is 
better, with prices moving upwards. In the pig-iron warrant 
market at Glasgow Scotch warrants are quoted at: Buyers, 
52s od cash; sellers, 53s 132d cash; Cleveland, buyers, 47s 11d 
cash ; 48s 1 id, one month; sellers, vd more. Stocks in Connal’s 
stores(F riday): Glasgow, 14,202 tons; Middlesbro’, 259,178 
tons; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated February 15th, 
is as follows:—Pig-iron: Our market has been in a very irre- 
gular condition this week, and not many new orders have been 
placed. Most of the buyers are in a state of suspense, and the 
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position is very largely governed by the general political situa- 
tion. Cleveland pig-iron continues to go into store steadily, as 
the warrant price keeps above the price for makers’ No. 3 
G.M.B. pig-iron, which is to-day 47s. 3d. There are very few 
inquiries from the Continent. East Coast hematite keeps steady. 
Makers generally still ask 55s per ton, but a little has been done 
in merchants at 54s 6d for prompt delivery. Manufactured iron 
and steel: Prices of shipbuilding steel remain firm, and there 
is no change in quotations this week. Steel ship plates, 
£5178 6d; steel ship angles, £5 10s; iron ship plates, £6 2s 6d; 
iron ship angles, £6 7s 6d; iron bars, £6 7s 6d, less 2% per 
cent.; steel rails, £4 10s per ton, net. Iron ore: The price of 
best Rubio is a trifle easier, and there are sellers here et 15s 3d 
both for prompt and forward shipment. Best Rubio (50 per 
cent. iron), 15s 3d; Kiiruna and Gellivare Swedish iron ore (60 
per cent. iron), A grade, hematite, 17s 6d; C grade, Cleveland, 
148 6d; E grade, basic, 14s 6d, c.i.f., North-East coast. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
prices are considerably better than those for pig-iron, for 
although there has been no important change during the past 
week, the tendency is in an upward rather than a downward 
direction, and any alterations which are made are likely to be in 
the nature of an improvement instead of a recession. The recent 
advance in heavy steel rails is well maintained, and some good 
export business with South America and India has been done, 
the foreign railway companies showing more disposition to buy 
just now. The general quotation for heavy sections ranges 
between 45 and /5 5s. With reference to shipbuilding material 
fewer orders for tonnage are now being given out, but the yards 
have a large number of contracts on hand, and makers who 
supply them have a very considerable volume of work on the 
books. At last week’s meeting of plate makers in Middlesbrough 
it was decided not to make any further advance in prices, which, 
therefore, remain at £5 17s 6d for steel and £6 1s 6d for iron 
ship plates; but an early improvement in the quotations for 
both plates and angles would hardly be a matter for surprise. 

The coal trade continues to be fairly satisfactory. The 
announcement of the settlement of the German miners’ strike 
has resulted in quietening the trade at Newcastle to a consider- 
able degree. At the same time, many of the collieries are well 
booked for some time to come. Best steam coals are variable, 
one colliery selling at 9s 3d, while the others are quoting gs gd, 
but would probably accept os 6d. Seconds maintain their value 
at 8s 6d, and smalls range from ss to 5s 6d, according to quality. 
A Lancashire report states that a good trade in house coal con- 
tinues to be reported from the St Helens and Wigan districts, 
where the collieries are working practically full time. Prices are 
unchanged, and will remain at the present level so long as exist- 
ing conditions continue. Steam and forge coal is doing slightly 
better, but it has not yet reached the position expected, whilst 
engine fuel of all descriptions is in request at steady prices. 
The Lancashire market has been unaffected by the continental 
strikes. The following are some of the quotations in South 
Wales :—Large, very best steam coal, 13s 6d to 13s gd; best 
seconds, 12s 6d to 13s; large seconds, 11s 3d to 12s 3d; drys, 
12s 6d to 13s; smalls, best, 7s gd to 8s; good ordinaries, 7s 3d 
to 7s 6d; households, best, 16s 6d to 17s; seconds and other 
sorts, from ros 6d to 14s 8d; No. 3 Rhondda, large, 13s 9d to 
148; No. 3 brush, 12s to 12s 6d. 








THE WOOL TRADE. 


The English wool market continues very quiet, and skin wools 
are being sold at less money all round, but the deep sorts show the 
greatest weakness. 

Messrs Chas. Balme and Co.’s report, dated February 16th, 
is as follows :—Notwithstanding the large quantities of direct 
purchases which are now arriving daily, and being forwarded to 
the manufacturing districts, prices for merino wools, which are 
going into consumption more freely than for some time past, 
are well maintained. The position of the finer grades of cross- 
breds is also, on the whole, satisfactory. Demand, however, for 
the coarser qualities is somewhat restricted, the recent fall in 
values, although no more than a natural reaction from 
abnormally high prices, due to special circumstances which no 
longer exist, having had an unsettling effect on the industry, 
with the result that at present the tendency of the market is in 
the direction of lower rates. In this connection, however, it 
must be remembered that, although at the moment the trade 
is fully supplied with raw material, owing to the rapidity with 
which the New Zealand clip has been shipped, later in the year 
the element of scarcity will probably again make itself felt, 
inasmuch as the world’s production of coarse wool this season is 
no larger than that of last year, which proved quite inadequate 
for the needs of machinery. It is true that consumption now is 
not so vigorous as it was during the closing months of 1904, but 
any falling off there may have been is balanced by the exhaus- 
tion of old stocks which then occurred. The gross arrivals to 
date for the second series of sales, which commences on the 7th 
proximo, are as follows:—Australian, 163,445 bales; New 
Zealand, 39,718; South African, 26,581 ; total, 229,744 bales; of 
which about 129,500 (g1,0o00 Australian, 16,000 New Zealand, 
and 22,s00 South African) have been forwarded direct to Con- 
tinent, Yorkshire, &c. 

Our Bradford correspondent, writing on Thursday, says :— 
It is still doubtful whether values of strong crossbreds have 
reached their lowest point. Very little impression has been 
made on the market during the week, but there are still some 
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holders who apparently are under compulsion to realise, and 
in. the present condition df the market that means great 
irregularity in prices. Those who are strong enough to do so 
are simply standing out. Neither the direct imports nor the 
cheapest wools bought in London since last May are any good at 
present prices. In the yarn market bear influences are strong, 
and the strike at Lodz, to which place a lot of Bradford yarns 
are sent, is a disturbing factor. But reports of improving home 
trade keep up a better feeling, and when the financial pressure 
is past there may be a sharp recovery. Bradford at present is 
much the cheapest market. 





—___— 








THE COTTON TRADE. 


LIVERPOOL, February 17. 

Cotton has again been in good request during the past week ; esti- 
mated sales 59,0co bales, of which 55,120 are American, 2,500 
Egyptian, 1,360 Brazilian, &c., 70 East Indian ; of these 6,000 bales 
are for export and speculation, and 53,000 for the trade. Imports, 
92,614 bales, including 74.516 American, 13,681 Egyptian, 2,437 
Brazilian, &c., 1,980 East Indian. American continues in good de- 
mand, and quotations are advanced 14 points; middling fair, ex- 
ceptionally, 18 points; middling quoted 4.23. Sea Island descrip- 
tions have been in limited demand. In Brazilian a moderate 
business has been done, and quotations are raised 14 points, In 
Peruvian a very small business has been done at nominally un- 
changed prices for rough sorts, but quotations of smooth are raised 
14 to 18 points. Egyptian has been in moderate request, but 
quotations are raised $ to. Joanovich unchanged. Abbassi 
raised 4 fully ; good fair brown quoted 7d. East Indian continues 
neglected; quotations unchanged. Futures are 7 to 14 points 
higher, closing very steady; February, 4°08; February-March, 
‘o8 ; March-April, 10; April-May, 12; May-June, 12; June-July, 
13; July-August, 14; August-September, 14; September-October, 
15; October-Novemker, 15; November-December, 16. Egyptian 
futures are 27 to 32 points higher. 


CURRENT PRICES. 
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Imports, Exports, Consumption, &c. 
February 10. 


Hy Inc. or 

1905. 1904. Dec. 

Bales. Bales. Bales. 
Imports from an. Li.cscsccc 692,135 576,843 + 115,290 
” —— ee 2,706,354 2,087,507 - + 618,877 
Exports i) St Dep cannce 80,873 80,554 4 319 
” PG “ Dsksesune 178,573 208,444 — 29,871 
Consumption ,, Jan. 1........ 497,90 369,001 + 128,901 
” ee ee 1,809,779 1,493,955 + 306,824 
Stock a 645,510 + 296,840 


The imports for the week ending Feb. roth amounted to 73,119 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 184,000 bales, against 
124,000 bales at the corresponding period last year. 





MANCHESTER, February 16. 

The feature this week has been the large demand in goods for 
India and China. The turnover is considerable. Makers of 
such cloths are, in many cases, engaged for the whole of the 
year, and a few instances are named of orders being placed for 
shipment next January. ‘This is a remarkable state of affairs, 
and is unexampled in the history of the trade. The nearer 
markets have been fairly busy. Home trade American yarns 
are firm, but the business passing is not nearly so large as 
in cloth. Spinners, however, are well sold and do not press for 


orders. The margin, it may be remarked, is narrower to-day 
than at the beginning of the year. Shipping yarns have been 
active. The demand to-day is larger than any day this week. 


The turnover is fairly considerable in both single and doubled 
descriptions. Bolton spinnings are firmer, owing to the business 
done last week-end. There is not, however, very much trade going 
on at the moment, and the position of fine numbers leaves much 
to be desired. 


______(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1905. 
Price, —_——_—. 
|t Feb. Price, | Price.|Price,'Price,|Price, 





























16, +Feb. + Feb,|+ Jan,|+ Jan./1 Jan. 
1905.! 9 | 26. | 19 | 12 
sdisdisdis dis dis a 
Raw Cotton—MiddlingAmerican.perlb, 417 418 392; 3°76 3:75) 3°83 
~~ Good fair brown Egypt.perlb 0 63 O 6; 64:0 64; 0 64 0 64 
Warns 32’s twist. .........ccccsseos per lb) 0 7}, 0 77 0 7 0 73,0 73 
ae SNS .icceaadeanesnceud per lb 0 74;' 0 7: O if 0 74:0 74.0 74 
— 60's twist (Egyptian) ...... per lb Q 122 0124 0112, 0 ii 012/012 
32-in. Printers 116 yds, 16 by 16, 32’s and | 
Ti tviasiiain niche Seesabeceotebiidl 149 14 914 6/14 614 7314 7% 
36-in. shirtings 76 yds, 19 by 19, 32’s and | | | 
FOR 2.0 cnveccvcccsccsececsccreccooce 14 14.14 14'13 10413 10514 0 14 0 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 76/7 6)7 44,7 4417 6/7 6 
39-in. ditto, 374 yds, 16 by 15,8}1bs .... 6 64 6 6&6 5'6 5166 °6 6 


(II.) Compared with Previous Years.* 























pong Corresponding Dates in 
| [OOD ——_——_———_:???.— 
16, | | | | 
1905. 1904, 1905. | 1902. 1901. | 19C0, 
sdsdisdisda@isdisad 
Raw Cotton—Middling American.per lb. 4°17 7°24 524 459 532 5:02 
— _GoodfairbrownEgyptn..perlb 0 68 0 83,0 8|05 4 0 74 O 742 
VYarne—32's twist .....c.scccccecs per C 74; 0 103, 0 ita 0 6; 0 80 8 
— Wawelt ......ccccese perlb O 775) 0 194; 0 734,;0 7: C 8a) 0 8%, 
— _ 60's twist (Egyptian) ....perlb 0 122 0 11% 0 134 0 103 0 143 0 16} 
32-in. Printers, 116 yds, 16 by 16, 32's and | | | 
FOS... -crccrcecccccccsscrcccccecess 149/15 6 13 4412 6 13 4413 6 
36-in. shirtings, 76 yds, 19 by19, 32's and | 
OD 5 osc000ckseoserccnescinn cess seees 14 i315 0 12 10812 O 12 10313 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7618 31/7 O16 617 81621 


39-in. ditto, 374 yds, 16 by 15,8}lbs .....6 647 4°>60/5 6/6 5/511 

* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 





THE LEATHER TRADE. 





There has been a decided absence of animation in the leather 
trade during the past week. Shoe manufacturers are reported as 
being fairly busy, but are very reluctant to pay the advanced 
prices required for leather, and consequently postpone purchasing 
unless absolutely in need. Bellies, especially of light to medium 
substance, are still in good demand at full prices. Shoulders also 
sell well at advanced prices. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript. 
Mincing Lane. 
SUGAR.—The general tone of the market during the period under 
review remains quiet, the trade being indisposed to operate beyond 
wants of immediate necessity, and, consequently, values suffered a 
further relapse in all directions. Meanwhile, Cuban receipts con- 


tinue on aliberal scale, and this, combined with increasing stocks | 
in the United States, exercises a baneful influence upon the | 
Raw kinds ruled quiet, and rates favoured | 


market in general 
buyers. The world’s visible supply at the moment is estimated at 
2,848,000 tons, as compared with 3,753,000 tons at same time last 
year. 

Home ReEFINED.—Cubes met a generally quiet demand, and 
prices ruled easier. Tate’s No. 1 sold, 25s 14d, and No. 2, 24s 44d. 
Pieces quiet, steady. Mid to good yellows, 17s 6d to 19s 6d; whites, 
19s gd to 21s. _Lyle’s granulated and white crystals, 24s and 23s. 
Yellow crystals range from 22s to 22s 6d as to make. 
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FOREIGN REFINED.— Cubes largely nominal, with a very quiet 
demand. W.S.R., prompt, 20s; S. and T., 19s 9d; A.S.R., 
19s 6d: Meyer's, 19s 74d; F.M.S., 19s 3d; Say’s, 20s, f.o.b. 
German granulated ruled dull and declining, but later an improved 
demand, both on consumptive and speculative account, arrested 
the downward movement, and rates in all positions soon hardened. 
Ordinary first brands, ready delivery, sold 16s 74d to 16s 104d; 
February, 16s 83d to 16s ro4d; March-April, 16s 74d to 178; May- 
August, 16s 83d to 17s 23d; and October, 13s 44d to 13s 6d, f.o.b. 

BEET, after being irregular and lower, became dearer, and a 
fair business resulted. May delivery sold 15s ojd, 15s od, 
15s 44d, and 15s 4d; August, 15s 13d, 15s 53d, and 15s 5d; 
September, 13s 11d to 14s 3d; October, 11s 33d to 11s 74d, and 
11s 7d; October-December, 11s 2d to 11s 53d, f.o.b., Hamburg. 

CaNnE-Grown.—No public sales were held on Tuesday last, and 
by private treaty a moderate trade passed, including 1,400 bags 
crystallised Surinam at 22s, and 1,100 bags ditto, Demerara, at 
238 to 23s 6d per cwt. 50 tons cane jaggery, February-March 
shipment, sold, 11s 10d, London landed terms. 

Imports and deliveries of sugar into London from commence- 
ment of year to 11th inst., with stock remaining :— 





1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 19,990 .. 18,830 13,110 .. 26,950 
Delivered .......... 21,080 22,030 .. 18310 .. 30,860 
Stock.............. 24060 .. 30,700 .. 41,970 .. 33,700 
Stock U.K. ........ 77,810 .. 99,570 .. 125,860 183,300 
Cane jaggery..percwt 11/3 .. 116 oe 7/6 .. 76 
Beet, 88 %,f.o.b. .. 15/14 .. 7/108 .. 7/114 6/9 
Java afloat ...... -» 16/3 .. 9/0 9/6 8/9 


RUM.— Market remains firm, and amoderate business occurred in 
Demerara kinds at 1s 2d to 1s 44d per proof galloa. 

GLUCOSE continued in quiet request, on about former terms. 
American liquid, on spot, quoted ros 9d, and to arrive, onc. f. and 
i. terms, 8s 44d per cwt. 

COFFEE.— Moderate supplies at public sale this week experienced 
a moderate inquiry, at about steady rates. 752 packages East 
India; Mysore, A, 53s to 63s 6d; B, 47s 6d to 52s 6d; C, 43s 6d to 
49s 6d; peaberry, 53s 6d to 66s 6d. Nelliampathy: B, 50s; C, 
448; peas, 56s 6d. Neilgherry: A, 56s; B, 50s 6d; peas, 55s 6d. 
Anamalia: O, 62s to 67s; A, 538 to 55s; B, 48s to 52s; C, 47s; 
peas, 57s 6d to 59s. 801 bags Colombian: fair hard, faded 
greenish to bold soft dull greenish, 52s to 54s; medium, 47s to 
498; small, 44s to 44s 6d; peas, 55s to 55s Od; soft, damaged, 
mixed reds, 45s 6d. 2,980 bags Costa Rica: ordinary, brownish, 
to fair bold, 53s 6d to 58s; greenish, 63s 6d to 70s 6d; fine; colory, 
80s 6d to 81s 6d; low to middling, 41s 6d to 53s 6d: fine, ditto, 
66s 6d; peas, 563s to 88s. 522 bags Guatemala: fair, dull greenish 
and brownish, 53s to 55s; medium, 49s to 51s; peas, 56s. 1,110 
bags Salvador: fair dull, greenish, to good, colory, bold, 55s to 
62s; low to middling, 49s 6d to 53s 6d; peaberry, 60s to 66s. 345 
bags Nyassaland: fair bold, greenish and colory, 52s to 53s 6d. ; 
medium, 48s 6d to 49s 6d; small, 44s; peas, 57s to 58s. 1,023 
bags unwashed Dumont, quay terms, partly sold: A, 42s to 
438 6d; B, 39s to 41s; C, 38s 6d to 39s 6d; peas, 44s 6d to 53s. 
246 bags Mexican: medium, dull brownish, 51s to 52s 6d; small, 
438; faded, 46s; peas, 61s. The future delivery market suffered 
arelapse, but became steadier. March, sold 37s to 35s 9d and 
36s 44d; May, 37s 9d, 38s, 36s 9d, and 37s; September, 38s 6d, 
38s 104d, 37s 6d, and 38s 14d; December, 39s 44d, 38s, and 38s 7$d 
per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 11th inst., with stock at latter date :— 





1905. 1904. 19053. 1902. 

Tons. Tons. Tons. Tons. 

Imported ........0- 5,050 .. 5,020 9,290 .. 6,170 
Delivered, home use 1,990 2,170 2.120 .. 2,430 
“4 exported... 4,690 S460 2770 .. 990 
Stock eee aris 33,530 32,070 78,810 .. 15,100 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





THESE DELICIOUS CIGARETTES 
DIFFER ENTIRELY FROM ANY OTHERS OBTAINABLE. 


STATE (RPRESS 


CIGARETTES. 















No. 555—100, 4/93; 10, 6d. 





Sold by all Good-class Tobacconists and Stores. coms! 
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. | hand, marked an easier tendency. Common to good pekoe sold 
| Feb.l1. | Feb.13. Feb. 14. | Feb. 15. | Feb. 16. | Feb.17, | 54 to 11d; fine, ts 1d to 1s 2d; broken, 5d to 1s ofd; pekoe 
|_——__—— —|—_ ——_ —- —_ — /|— —— ——--— | souchong, 44d to 9d; orange pekoe, sad to 113d; fine, rs 1d to 
| 1030) 10 | 20 30) 2 30 | 10 30) 2 30/10 30) 2 30 /10 30,2 30 10 302 30 1s 23d; broken, 63d to 1s; fine, 1s 1d to 1s 5d per Ib. Ceylon 
coset eh ee eee eek mead cece ee eee sales totalled 24,900 chests, and met a fair inquiry at generally 
~ e ad{/s dia die dis a} e dis a|s aisedj|sdjisad | steady rates, though slight irregularity in some cases was notice- 
Feb.|37 9 |37 44/36 6 |36 44/36 9 136 9 36 0 35 9 |35108/35 9 |36 : 370 | able. Pekoe, common to medium, sold 43d to 83d; broken, 5d to 
Mar.|37 104/37 74/37 © |37 0 |37 14:37 0 [36 6 56 O /56 14/56 14/57 1437 14| to4d; souchong, 44d to 7d; broken orange, 6d to 11d; fine, is to 
May [38 6 |38 44/37 4 74\37 9 37 9 |37 14/36 74)/36104)/36104/37104 37104 k 
July |38 104}58 9 |58 14/38 0 [38 5 38 1457 9 37 14/37 5 |57 5.38 733 1s 34d ; and orange, 6d to ro$d per lb. 4,500 packages Java 


Sept |39 6 |38 44/38 74/38 74/38 9 |38 3/38 3/37 9 nel eine — passed ‘off rather quietly. There has not been much doing in 
Dee. 40 14/40 0 39 44/39 3/59 4459 3 |38 9 38 44/58 6 [58 6 [396 396 | China sorts. 


eT a RICE.—Business proceeded quietly during the week, but rates 
Contracts for 146,750 bags Santos coffee registered during the | remained steady. 4,000 tons No. 2 cleaned, per steamer Glenfruin, 








week ; . ; . ; March loading, sold at about 8s 9d, c. and f. terms, Rio. 5,000 
COCOA remains quiet, but steady in value, no auctions being held | tons Necrancie, March-April shipment, sold to Trieste at 6s 113d, 

during the week. and 10,000 tons, Straits quality, April-May loading, at 6s 6d, f.o.b. 
TEA.—In auction during the week some 42,000 chests Indian | terms, to Japan. 

were catalogued, and met with a fairly spirited bidding. All GINGER generally quiet. In auction, 111 barrels Jamaica few 

desirable liquoring grades ruled steady, but common, on the other ' Continued on page 299. 








Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 























































LONDON, Fripay. ‘DRUGS—c ‘on.) : é s d | Iron, per ton—(Con.}—£ s £ s | SILK—(Con.)— s ds d | TEA—du 

ARROWROOT-perlb s ds a Ree, tee scesecccece 11 9 | Rails steel, f.o.b. | China—Tsatlee, Supr 0 0 0 0 te - 

Bt. Vincentcom.tofn 0 14 0 34 Rhbrb., China,frtofin 6 ? 30 | Welsh Ports .... 6/0/(0 610 | Tsatlee............ 00 00 Commor .......... 03% 0 4% 

Bermuda............ 76 3 ¢ ose cc dei 4 0 54! DoMdlsbrof.o.b... 0/0/0 0/00 | Blue Elephant .... 9 00 Medium to good’ .. 0 6 0 7 

Natal, midtofine .. 0 7 0 8 DYESTUFFS, &.— | Scotch pigiron,cash nom Taysaam Kahing. 0 0 © 0 Fine to finest 0 7% 1 6 

COCOA—duty 1d p.1b Galls, China ........ 60 0 00 Cleveland ........ 47/11 keins 0 0 O O |Souchong ........2: 0 4 0 55 

Trinidad, mid to - Japan, per ewt.. nom Hematite..... nom ; Canton........ 6 0G Good to finest... 0 6 1 0 

er CWt "56 0 60 0 Saftlower, Be ngal.... 95 0 0 0 | Lead— -Eng.,pig p. tor} 2 a ce 12/12/6; Tussah........ 0 0 O | ScentedOrangePekoe 
oueerior 0 72 9 rurmeric, Bengal :: 9 6 10 0 | Foreign, soft ...... 2/7/6 0/0/0 | _ Re-reeled 0 60/  GCanton.. 04307 

— ae ae Ser 12 0 17 6 Quicksilver pr. bottle 72/6 nr 0 0 O O | Scented Cprs:2°°°72 0 if 09 

a.............6¢ 696 Gambier, block ....... 20 0 0 Q | Spltr.,O.B. ........ 24/1£/0 0/0/0 | Italn-Raw,fair Milan 0 0 0 O | Hyson, com. to fair... 5 0 64 

Ceylon, mid to fine.. 58 0 80 6 Cutch, ord. to fair .. 20 0 27 0 | Tin, inglish ingots. 131 10 132 10 | Organzine-Midtogd. 0 0 0 0 Fair to finest. 0 6 1 2 

en aquil Ariba .... 66 0 81 0 DYEWOODS— 2s an | Do do bats...... 133 0134 0 | Trams, Milan,3thirds0 0 0 0 Toung Hysoa ...... 05 0 

Baliia 62 0 54 6 WOE cig perton 510 0 0 i ere 132/2/6 131/12/6 SPICES-Pepper white—p er lb. Good to finest . 0710 

HB. vs sees seer ens a Fustic, Jamaica .... 4/00 0 0 | Tin- an, per box— DWI scccccasas 0 78 0 74) Indian and Ceylon— 

COFFEE—duty 14d per e a "00 0 0 |,.Coke, IC. ........ 12 4412 6 | Singapore ........ 08 00| Bkn. and Fannin. 04 05 

Ce Paes mid, 50 0 J Lima Wood 8 0 0 0 | Zine, English, Sheet 28 c 0 Black Singapore .. 0 5% 0 53 Do useful....... 0 55 0 64 
a — to fine . = : = . Logwood,Campeachy 5 10/0 8/0/0 | Antimony, Eng. ton 38 0 40 0 | SIN fais cccccasadas 0 0 0 O | Broken Pekoes— 

E Peaberry «isle as Honduras 10 615 | OILS—Fish— | prrenane Vegadeataa 0 3 .o Common ......... oie 5 0 6 
Do good tosuperior 66 0 99 6 alae . 10/0 0/0/0 | Sperm, crude p.tun 27 0 0 0 | Serer agssceats % Tale te good ...... 0 Oo 7% 

Mocha, long berry .. 62 0 65 0 Red Sanders 126 0 0 | Whale ............ 12 0 14 0 | “ue 0 e815 ood to fine ...... 08 12 
Do, short berry... £2 0 91 09 S8apan Siam .. 0 0 0| Seal, ONG. ccccnees 20 00) D. = aor aunewes : $a 14 Finest ...........+ 16 210 

Jaméa,,gi.to tu. ord. 37 0 40 0 ELEPHANTS’ TEETH— —perowt | Cod. o-oo eceass 26:3) fe oF 1 8 | te mnchene— ‘ 
Greenish . : 48 0 65 0 Soft 50lb. & upwards 52 62 0 | Oliv e—Spanish ee 3410 00) oath 272777777" 06 0 9 Useful me sescese 0 a 0 
OO eee 0120 6 FLAX—Newcrop, £ s £ 8 |_ Mogadore ........ 3310 6 0 | gaa 7 ntee*s 0 23 0 28 P sefulmedium.... 0 0 64 

Costa Hica, ord.to mid tg 0 58 0 per ton, c.i.f. Seed, Linseed, p.ton 15/0/0 15/15/0 | Cassin Li patee sos ses 42 6 55 0 | ~ a 
Good to fine ...... © SO. 6. | i onc cvceccccs 29 0 35 0 Rape, ref. Eng.,csks 2110 0 0 | Gjoves—z aie 6a 6 @ i seasons 05 O & 

Central American,gd. POND. ocsccccsdcs 28 0 30 0 | Brown,Englishnkd19 0 0 0 | ~penan wees ae Salt Fin ium useful.... 0 6 0 7 

ord. to low mid.. 40 0 47 0 | Petrs Bjtsky ........ 33.10 35 0 | Cotton seed, Crude .. 14/0/0 00/6 | gin oe eetaee* ” Fine. eavereneningt 8 11 
Mid to fine ........ 48 0 80 0 FRUIT—NEW— |_ Do Refined........ 15/0/0 16 1¢ |" GecninPent % 0 28 0 MESE «2... seer eee 12 110 
Foxy descriptions 42 6 44 0 Currants....duty 2s _s ds d |Cocoa-nut, Ceylon .. 29 0 29 10 Sees | TIMBER—Timber & Hewn 

an ‘alice ae 4 pr Do small rough.. 16 0 19 0 | Ww 
Vera Paz.......... 47 0110 @ | Amalias ..percwt 15 6 16 6 |_ Cochin ....... - 35 0 0} Do washed 16 6 19 0 ood.-Dantzic & 

Columbian, ordinary 34 0 37 0 Patras .. -- 16 0 23 © | Palm (Lagos)... 0 0 | ac 50 16 0 Memel ~ load 47 6 95 0 
De gdordtolowmd38 0 45 0 Vostizza can 40 0 | Lard, American 40 0) ga — eet 16 0 16 6 Pitch Pine Timber % 0115 0 
Do mid to fine .... 46 0 6€ 0 | ee 15 6 26 0 Do English........ 3710 O 0 | Tate eer te 26 0 55 0 Ce vkiascadacees 000 

Santos, fair to good Provincial . 14 6 15 0 | Petrolm. Oil, per 8 lbs 0 af 0 Sima 3 wrib 12 2 6 — yel. pine, | 100 0145 0 

avrge, quay terms 38 4 0 0 | Figs, Trky, Layer 21 0 3C 0 Water-White ...... 0 63 0 0 | Sateen, coun 1126) — — small 8 0106 0 

CHEMICALS— Natural .. ees G 18 0 | Oil Cakes, Lnsd.Eng. Seataeaaaiiean 08 1 3 quebec oak.......... 95 0 160 0 

Acid, citric....perlb 1 0; 1 1 Raisins, dty. 73. per cwt— [ _pertom.......... 75/0 | Chillies—per ewt.... 39 0 40 0 | Dalticoak .......... 6¢ 0130 0 
—---. Psa Valencia, ord. 20 0 21 0 American (Westrn) 6/16/0 6/17/6 | SPIRITS. R if gl.duty lls 4d Indian teak.......... 10/0/0 20/0/0 
Oxalic, net ........ 0 25 0 22. Selected, me Oil Seeds— s 6 9 6 |” tema 8" | Wainsct.lgs. 18ftcube 52 6 115 0 
Tartaric. English. O18 011 to choice .. 0 36 0/| Linseed, La Plata 0 0 0 0 | “nd, 30to300P. 2.0 2 6 | Deals&Sawn& Prepared Wood 
Foreign’ .......... 010% O11 Muscatel layer 0112 6 | Bombaypr416lbs 0 0 0 0 | Vines ‘k 5076) Norway, Petrs. sta £6 5 £8 10 

alo 5 15° 6/0) | Cluster...... 0112 6 |  Calcuttapr4l0lbs 33 3 0 0)| pemorara iroof.. 1 3 1 8 | Swedish, good .... 12 0 20 10 
Do amma “TT 60/0 62/6 | Sultanas ... 0 58 0 | | Azoff, Black Sea 0 0 0 0 | Leeward Isl., proot rs. e3) poommon diekéude 910 121% 

Ammonia, carb., plb 0 39 0 3% Oranges, + ce 8 ; 32 . Rape, Caleta, brwn 32 75 0 0 E.L., and Mauritius nom Finland eeessee sss B a = % 
Buriate, white... 28 oy Foo | Lisbn&S.U.bessch 0 0 0 0 | RLUMBAGO, Lump— ‘page ore 8 ope, | Canada, Ist pine -. 22 5 35 0 

gente ...«--.--- LHI GOR | Tagles .....-.-<--- 0.0 0 g | Ceylon, p. cwt.... 20 0 35 0 | Brandy,duty lis td per prockg|  — “S— ..8 6 OE 
Nosed. oe can 130 00 Lemons, Palrmo, p.:s 6 0 14 0 PROVISIONS— No. Vnt. | - gd — .. 1115 14 0 

Ashes, pot, per ewt.. 35 0 36 0 Naples ... .p.cs. 0 0 0 0 Butter—Austln,finest1CO 0 104 0 | 1891..16 0 00) - 4th— .. 915 12 0 
Death ao db. 4S G6 0 | eet cannes 9 0 25 0} Canadian, finest... 0 0 0 0 | 1893..15 6 0 0 | American Spruce.. 8 0 15 10 

Bleachingpowdr.p.ct 50/0 5 5 Malaga, cases 0 0 0 0| Irish creameries 0 0 oO | 1st brand 1895..15 0 0 0 Pitch Pine Planks 10 0 16 0 

Borax Crystals, cwt.13 0 0 0 Nuts— reelona,p.bg. 27 6 29 0 Dutchcreameries..106 0114 0 | inhhds. 1896.. 15 0 0 0 | _ Dntzc deck. 40ft.3in. 0/12/0 0/25/0 
Do powder... 13 6 14 0 |@UTTA- PERCHA, | Winnish ....... 000) 1899..12 0 0 0 |Staves-Baltic,p.mille220 0 230 6 

Cream tartar, Crysti 77 6 0 0 | ,,med. to tine, per ib 3 6 7 6) Russian, finest 0160 0 | 1900..11 3 0 0 | New York pipe.... 3710 45 0 
Do powder F 79 0 80 9 HEMP—Per ton £s £8) Normandy... 0112 0 | Gorn spirits,pf.dy.pd 12 2 0 0 | TOBACCO— 

Do 98 % powder.... 81 6 82 0 St. Petersburg, Layer 24.0 0 0] Danish. -106 0110 0 | Spirits, fo.b- Ex prt 1100 duty 30—3/7 per lb. 8 d gs d 
Brown 73 0 74 9 Manila, frcurnt. spt. 40 0 0 0 Brittny, rolisdoz.lb1i 0 15 0 alt spirits dut. i 13 6 16 0 | Qhio, per lb bond .. nom 
Calomel -".{.{perib 2.7 00 New Zealand do.,gfw 3010 C 0 , Bacon, sngd—Wtrfrd 69 © @ 0 | Gunes ain 15 1 64) Virginia leaf—Com- 
Iodine, dry..per oz. 0204 0 0 JUTE, Native firsts, Limerick .......... 0 57 0 SALTPETRE— montosemi-brit. 0 45 0 64 
Potash,bichrint. prlb 0°93 0 0 forshipnt. FebMar 18/126 C/0/0 | Continental ..... 0 62 0 Bengal, per cwt nom | Colory& gd.totine 0 7 1 2 
Chlorate, net . 0 34 0 yg Coir Yarn, gd. to fine 20 0 24 0 | Canadian 050] En fist, m fined |. 22 6 4 q | Virginia strips-Com- 
Pruasiate tren 0 53 0 6 Common to fair .. 1210 17 0! American 04 ~=0 SHEL LS’_M. OP. per cwt. montosemi-brit. 0 5 0 8 
Sulphate ..per ton 1010/0 11 0 HIDES,Ox&Cowp.lbs ds d | Hams, Irish . 0 90 0 ~ Manila, bold...... £1100 14/0/0 | -Colory & gd. to fine 0 8% 1 4 

Sal-Acetos ‘a perlb 0 4 0 4g INN kvascccsas 05 0 6! Canadian..... 0 50 0 iasenien ar a £9/0/0 13/0/0 | Kentucky leaf C m- 
Bal. prone A ewt 400/0 42,0,0 cae —B. A. .... 0 6 O 73 American 6 45 0 Sydney ......... £6/10/C 16/0/0 | mon & middling 0 4 0 55 
a Bicarb., per ton£75/0 0 0 R.G. os... ee eee 0 6f 0 74 Lard—Irish bladders 35 0 48 0 W. Australian |... £5/0/0. 14/0/0 | Good and fine .... 0 6 6 8 

“Cr stals,ex x shipptn£3/2/6 3/50 Australian ...... 04 O § Do kegs ....40 G 00 Bomba ee **""33/10/0 6/0/0 a strips — 
Alkali £5/15 0 6/50 Cape ..... e006 O 43 0 5; American pails.... 35 3 35 6 mses iaer aks y Common& midlg. C 4% 0 5% 
poe pisbtshensiisiee 0/10/0 0/0/0 Dry—B. By cessive 0 i 0 104 Do half-barrels 0 0 0 0 SUGAR—per ewt, duty 4s 2d, 98! Goodandfine .... 0 6 0 9 

su eer snrae aces ae 000 CM ccncacucoucs 0 53 O 9 Pork—per 8 lbs...... $6 %0 yer cent. polarisation. Cowmbian .......... 0 4 0 6 
Hercion White 26 0 2610 Singapore&Penang0 54 0 83 Beef—American per Brit.W. India, syrups 17 6 19 G §Java(cutting) ...... 0 5 0 7 

Sulphate Quinine— CE ven sciusiece 08 OQ SN sca wadavcess 1ll 3 4 Crystallised’ a aint 22 2 24 0 | Java(cigar purposes) 010 2 6 
Howard and Sons Columbian ...... QO 74 010 WOE pin ancnesscc 38 42 Surinam, Crystals 22 6 23 0 | Turkey............ 05 § 0 

per oz Vials...... 13 14 _—- vinweawe : 3a : Bi Cheese, Béam Hey 36 0 60 0 ' ange Gr. & white 3 ; : s\3 Japan ee ik : S ae 

fast Inala...... Danadian ........ 51 5 ROW kcasnccandns apan(cigar materia 
ge : : : Mauritius,drystd 0 0 0 a ae 40 5 rr . Jaggery, Cane ...... li 3 00 oapaut wa moteeasecued 04 07 
Do 2nd hand ...... 0 M4 0113 Madagascar .... 0 6 O 74 English Cheddars.. 5¢ 0 72 0 Manila, Ilo [lo...... @ @ 6 @ | Ramee «......00.. 06 5 6 

Bulphinte Copperspci aaat ayes poanes aguocweaeea 0 55 0 & —— States .... 9 006 A - a Taa = sezazees : $ : ; a, idsedacswans : : : S 

aloes— tloucesters........ 62 0 64 0 rgentine Crystals .. WOUNORE 22.0. cccccce 

me Wieue on : : Singapore, &c. .. 0 44 0 74) Wilts, loaf ........ 74 0 76 0 Syrups .. 0 O O | Havanna............ 16 up 
DoRoil ..... ee © e Hore SUES wcccccw 7/10/0 9/0/0 New Zealand...... 0000 Natal. Syrups........ © 0 OP eacececdeaucs 0 & 0 2 

Vermillion, Chine: 30 0 0 | 1903 .......-.-0e. 6/10/0 7/10/0 Eggs—Freuch ...... 10 6 13 0 Egyptiancrystallised 0 0 O 0 | Manilla ............ 20 50 
English............ 460 is02 caNeuasexkoxene Gane bb Teatian aonanusendies 10 6 12 0 J pe secession = : : : Cigars, duty 6/ ...... 20 up 

i oreign ... .. nosees / ungarian ........ 93699 ava afloat .......... NTINE,p ew 

COCHINEAL seeeee 19 253 INDIA-RUBBE&—|lb ) aR 06 00 Cuba Centrifugal.. 16 0 0 0 ae rlish ferent & 20 4 

COTTON— Para, fine, hard .... 5 44 0 0 es Rerinep—London— | Fleeces S. Dn. Hees £11 0 £12 10 

Good Weste if 400 . ’ RICE-Rangoon, open ~e a eec ges 
ood Western, cif. 0 INDIGO—per 'b— chtr,nwerop,pewt 6 6 6 9 | Lellow Crystals .. 22 0 22 6 | © Half-bred hoggs.. 1110 12 10 

COALS—Best,perton 16 0 17 0 Bengal,good red Vio. 3.5 3 6 | Moulmein ’s $76 | See i -.---- = if ofl —  wethers 11 5 12 5 

° an. 22 6 &\i.. ° 0 ee i 

pauas— bi aneu oak pea. a eee : : 2 : Neri BOE Svascasccs : = 70) Granulated........ 23 0 24 0 i see 10 10 5 

Cape, good to fine.. 23 0 25 0 Madras, Velore, dryleaf 0 0 9 0 oes Boas ia: iF a seteteeees oes? and wethers .. 1 0 B 9 
Ss © OS SR rae tap ig geal aa — OCB occ ccccece eicester do .... 

Aniseed, 3 hina, ae 58 : yr 9 Seem i 8s Garde n Siam........ 66 69 Treacle .......0 6 6 15 6 | Golonial—per Ib sdsd 

am Peru, per 1b Lae to miid, 1? 18 Field Siam.......... C0 0 0 GrusHED—Dutch 18 7419 3 ~ " s 21 

Baw Oui isaya ...... fe Ga ee is ‘ Rice Meal, ton ex shp— Austrian ........ we 00 00 oe 2% 22 
By ees soe bg bo.) Bnglish butts .... 1 2 2 @ | BBOE -----ereeereee —s French loaves ...... 19 5 19 74 scoured average .. 111 2 0 

do do Red 0 3 0 6§ Foreign do........ 1S) Clee 80 0 0 0 French crystals, spot 0 G6 0 0 Greasy avr. to fair 1 14 1 2 

Camphor,China settee navn Dressing Hides.... 011 1 8 ROSIN—Amer.,com, 7 9 8 0 German Granulated 16 93 16 104 N.S.W., Seend. avr. 1 i 1 at 
tn oem reseed East India Kips .. 010 2 0 PA ascévetecucans 10 6 12 9 8 eee = : s g. Greasy average.... 0 14 : * 

Cardamoms, Ceylon 0 75 2 6 Australian sides .. 010 1 0 SAGO—Pearl,prewt 11 6 14 6 Yttmun une, + 2 §.Aus.,Greasy avr. 0 8 

Cantharides'. -perlb 011. 2 6 METALS—BCopper £8 £ s Sago flour(best) <. 9 0 10 9 BEET—German, fob 15 15 0 0 N.Z.—Seoured ave. 19 1 of 
MUN. 6 asckasiexe 0 34 0 4} Eng., Tough, p.ton 7010 71 O - > C. pe he TALLOW—per ewt. reasy average .... 

—_ Se. Sum. Best selected ...... 7L 0 72 6 aa ms ie 160 0170 0 Petersburg, YC .. 0 0 0 0 om Ls supe. : a, % 

s ids, per cwt 5/0/0 8/17/6 OD cic ceccansae 8c 0 00 Second, fairto fine]135 0 155 0 Australian mutton 24 9 30 ¢G eece a BO -o+6 

Olibanum, drops .. 2 0 0 peendard &G.M.B. 68/26 68/7/6 Garmet AC_ ‘175 0145 0 do beef 0 26 3 eo paw. : z : 
EDs vic pies exe ron, per ton Button,sorts,gdtofn 245 6170 0 TOWN... ..-.seeeeee 2% 9 00 ee eee 

— cacti ee oe cure om S BAPaCA | See o* 

Musk Pod, China oz. 21 0 75 0 London 6 SILK— E. I. flake, fairtofine 0 14 0 1lé Vic. good tosupr. 1 23 1 

Oil, Cassia ....perlb 2 9 3 3 Sheets ,, Bengal—Surdah, pib 12 3 0 0. Pearl........ percwt. 10 0 13 0 New Zealandfine.. 1 1 1 2 
Aniseed |........, 410 00 Hoops, Cossimbuzar ...... 12 0 0 0 TAR—Stockhlm,p.bl. = ec 00 _ medium O11 1 0 
— .. H.G.H.17 0 0 0 Nail rods ,, wee Benga Gonatea ....12 0 0 0 Archangel........ 600 _- coarse... 010 0104 ‘ 

 iaepematemememmacarcesns=onceteneree-coesenthioneepeassemaapanrnieenaeaeneaeeeeniemmaae nal 
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BRITISH London Sto 
Div. Due. FUNDS, &c. ee eos ck Markets 
Quarterly... Consols Nume. ice! CORPORATIO. cceainnates rice ¢ 
Do mm ot O17, red. 1903... Cl. Fe la semaines N BONDS.— Con. | F eonceeninesenenie urrent. Pe 
o ..2 0 for Acct. Mar. 1... ue Name. 3 ‘ OREIGN 
BS 2: 2 oats ‘i \ig/Melbourne T  [Geste FOREIGN STOCKS, & &e,—C —~ 
. Exchequer 3/, B 29k 3 \5 Napier rne Tramways Trust. 2 Prices.| Due. | ai Next | eae | RA 
Do | 1905 onds red. 3 '6 |New Plymc our Bonds “1916103 § |Ja. J . | me | Draw. ame. Wincan ILWAYS.—C 
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Sersases ee geeene on gan ween - la3.c3 Closng | |Pr. Sah) Name. Red/Cl Prs. - Be. < | Name. \yeerne 
OF EACH SE neem Present Name , ER $ | 0, 
Closng : <5 |Prices. | 887,000 Panama Subsy. Bds. 6 é‘l110 102 6 | x. Sthrn. Ord. Stk. 6%] 63. 5 
Present Name. Prices ae Sides ——~g —— |*3,000;000| Pen. Con. Sk. Fd. Mt. 6 {19051100 $ 1,060,000 100 Midiend Urusney te) “| sadiss 
Amount.) .7 Si i0 | 12.12 | $!900,000, Do Gold Bonds .. 44)1913)104 8 |, $70,000) 40 Midland Urugu: “lor 8 
£ ‘ | 86 88 6i6 ,070| Alabama @, SA. 64Prf. 33 at 2,728,000; Do Eq. Trust . 4 |1914)10C 3 |*, 295;500'100 Mogyana (Brazil) Deb. 
1,500,000/Great Central Pref., 1889 67 69 | 1,566,000! Do B Ordinary. .... | S$ 3'000'000! Do Cons. Mort... 4 (19431168 20 900) —— 102 4 
SION! DOU .ovcecccsesces ; | 54 £6 805,200/ Atlan. Ist Leased Lines 105 9 19,467,000) Pennsyl. Co. 1st. Mt. Shiisiclor 25 /1,691,500/100 Moscow-Jaroslaw etd.5%|99 101 
ome ones ’ — Pret .* 3 115 17 Rental Trust Stock) 3 i 17,337,900! Do rite Bat ss 97 102 2 000/100 Mecow. Windan- Rybinsk 
a ha 0 : | = 2,363,000) Phil. & Rea xt. meg GU ict cis 
sono] Doles 22. $4100 2 | 02080000 Atchison, Topeka, &e./100 | 698 | gsi 4 |1987]107 9 | 94 299 2 Nam z may By the 
1,500,000 pe. Sos Pony, "Prf. 41118 20 1114199530) Do Pref. ............ 1085 6 |18,786,000) Pitts. Cin. &e.G. Bas 44'1942/114 18 td. 14f. p.an. |e 
12,819,520|Gt. Northern Cor I Pref. 5 |15C 52 {75,996,200) Baltimore ‘and Ohio. |/100 100 (66,026,000 Reading Co. & Phil | | 8.1301 20 | 6%, pref. | Govmt. 
11,849,487/Gt. were a ss 3 | 90 92 124262000} Do 4% Prf. Stock... .'100 = : and Reading Gld. 110'007| 10 Nitrate ies. Lin 
22,676,900 jane & 7 9 on. P 5 1144 46 62,793, 700|C hesapeake and Ohio 100 ol ; | Bonds, 1997 ...... 4 |997 104 6 55°593) 10), Do Preteared Gon, .... a 
6,190,315) L, 8. C. on 1: re 15 143 45 |29,921,000/Chic. Great Wes oye -: 100 ; 12 (55,845,000 St. Louis & 8. Fran. 4 4 |1951] 93 95 55,593] 10 Do Deferred Con... 
2,882,000 = 2nd Congo ic — 45100 2 {11,372,400 Do Preferred ** A” ../100 | 6 20;000,000/St Louis&S.W.1stMt 4 {1989198 103 1.368700 100 Do Ist Mort. Bonds, 8% ae . 
6,727,365| Lond., Chat. & Dov. 2 rb. 43) 63 65 |27,577,000!_ Do47% Debenture....'100 | 88 9 5,000,000)St. Louis Bdg.istMt 7 1929/144 49 40,000! 10 N.-K. of Uruguay,L., Ord. 14 j 
869,532} Do 2nd Preference. ... 4/121 23 |58,183,900\Chic. Mil. and St. Paul 100 1x04 19,538,000 St. Paul, Minn.,and | 40,000! 10 Do7?% Pref... | 444 
23,080,620) London & | epee Ms. ; li38 20 |45:754,400| Do 7% Preferred .... 100 | Mani. Cons. Mort. 44'1933/110 15 Sas OO New ‘et pret ig, 
8,944,921/London & S.-Western .. 4 118 20 |11,243,700/Cleve. Binnie 7% 50 ; 1 lie, 900,000/San Antonio & Aran. | Ist pref.. be... 25 6 
1,999,836 Do GO TEOF cicvcccas 1103 § |38,000,000| Den. &RioGnd.Cm. Stk. 100 ae soe | Be ee as 4 1943) 92 95 293,081'1001 Do 5% Qnd Preference| $ 10 
5,920,735 on, Tih gest ase wake 41115 17 rs 345, 800! Do 57% Preference. . _ | 28,818,500/Southern Pacific.... 4 1949] .. . 398,000'100 Do 6% Deb. Stock, &c.| 91 $6 
1/204'100| Lond on 3 a yury 11236890C)Erie Railroad i 2 2, 546, ooo}ath. Pacific ofCal.ist | \2,896,436| 20 Northern of France, 37 17 84 
"502,038 Metro 0) —ee sieenanad 47,892,40C| Do 1st Pref. a Cons. Mort. 6 (190,5-37|107 12 44'597| 20 Ottoman(Smyr. to Aidin)| 13419 
250,000 oO = 9 — e4aceen | 16,000,000 Do 2nd. Pref. 100 an 63 sa, 208, 0001 Southrn.Rly.1stCon 5 |1994/120 24 i, 668, 910/100, Do4/1stDeb. Stk., Red.} 96 98 
a bame “— x a emi ws | 95,040,000 Uilinois Central: +2 Stik. |100 11057107 } 4,500,000} Do F. zs ee 5 |1938|112 16 i 241,970|100) Do 5Y 2nd Do... win’ 101 3 
ee BIBUEIOD ccccccscss | 56 sd. Lit an ae 7 | aban 
64,174, 8 Midna Bony am No 8 Te TP 60, o00 09 Louisville & Naahville/100 lost ds | or eae tae 44 1939113 17. [3.177.900 100 [Ottoman et 100 
»850,198) North | oO) 4,100 Mexican Central, L. .. Texas & Pacific 1st | Ottoman, Smyrna, an 
acct te Cra eae Prec aceer eeee a a arise Sl | Bek 5 |2000}120 25 |2242,260}100 Ottoman, Bmyrns. snd 90 83 
418,505} Do Cony. ref, 1875 |. 44/129 31 |30,063,600| National of Mexico Pf. 100 100000000, = Pacific lstRid 75,000 10 Rio Claro 8. Pavlo...... 
2,290,889] Do Irved. Pref. 1478 °. 44129 3 132250000 N. York Cen. Div. pay.| | * & Lnd. Grant Bds, 4 lov7iio7 9 | 25000) 10 Riv Claro 8: Pavlo ......| 24 8 
604,888] Do Conv. Pre 3tk. 1879 an 41 in London 4s 14d .. 100 ete 2 87,257,000|_DolstLienCon. 4 (190 6-11/125 7 38960! 10 Royal Suediatnns oe ae 14 144 
605,728} Do Conv. Pf. Stk. 4 |126 28 |58,113,982\New York, Ont., &e. .. 100 9 : *21256000, West Shore Guar. .. 4 2361/1038 12 | 58,440| 10 Do Preference _....... 14415 
plas po a i's See Orr tae Westn. Com, bee bs 4 /11,618, 000} Wheeling&LakeErie 4 1949} 93 97 | 44/079 20) DoA 5, cars cans eae Fe 
, Cin kan tear a 23,000,000! Do Adjust. Pref,, 47 } 5,489| 20: Do B3Z ............. 
1,287,263) Do Con. Aug. 1892... 4 fas - | 296605600 Pennsylvania ......../ 50 | 714 2! £ | Srerune Bonns, &e. | lh an pS wel Se Avi a 
13,321,227| North-Eastern, Pre 5) 5 |129 32 {19,714,286 Pitts. F. Wayne & Chic. '1e3 88 | 134,000 Alabama Gt. Sthrn. 6 1906|100 3 |1+815, Mort. Bonds, 5 88 90 
700,000)N. London 44 % (max. 8 | 104 26 74 Gtd. by Penns.|100 |1 71 84} 526,000 Do Gen. Mort..... 5 19271106 8 242,800'100 Salvador Prior Ln. Des 87 101 3 
HAS, S83IN_ Staffordshire Cons. : $187 &9 69,900,000 Reading, &e., Vom... 8) | a7) 6| 748,850 Ala, NO.Tex.&e-Db 8 lovollI1 14 | 659,100|100| Do Mort. Debs. 8% ....| 83 
3,043,333|/N. Staffordshire Cons. . 4 1112 14 {28,000,000 Do lst Pref.......... 50 | 467 1,048,390 Do 2nd Debens... 1940)104 % 3,000,000'100 San Paulo (Braz.) L. _.. .|183 85 
993,090) Rhymney ref... 4 |128 30 |42,000,000'_ Do 2nd Pref... 22. to 130 35 | 1,791'400 Allegheny Val.Guar. 19101118 2i | 750.000|100' Do 54% Debenture Stik. {132 4 
2,172,580)S.- -Rastern Con. Pref. .. 54)139 41 | 2,490,000 St. Lou. Bdg. 6%1st Prf.'100 ir 67 "805,200 Aieeeet one. Ln. 728,196; 20 South Austrian.......... t-* 
ae I7s|_ Do. Veet, Comps’ Stic, slie tt | $000'000 Do'Su aud Pref, Bek. 100 1120 30_| t. Trst..4/-Mt-Db 4 | .. {100 2 |3 114'30! 20; Do Oblig. Red. 3%... 
719,175| Do Vest. sc omps. St 41114 1 1,250, 000 Tunnel Rail. of 8. Louis 4 1 3 1,053,200 TlinoisCen. Bonds... 34 1950/98 100 | 683. 944; 20 Do 1871 (Series x) 37. 13. 
2,109,311 Taff Vale Pref. Stock .. °. 197832100 Southern Pacific ...... 0 | cal "500,000, Do Ist Mort....... 4 1951109 13 | 1,578,195, 20S. Italian Oblig. Red. 3%) 14414 
£ INDIAN RAILWaAys. % /60,500,600 Southern Railway . “100 (°32 2 1,200,000 Mexican Int. Rird. 45 .. |102 6 | 30,000] 20'S. Brazil R.G. dos. 17%8h 1 
ae 3 > eet 146,000,000 PEI ete cnenenss 100 2a 7 be 31 eo Pennsylv. Gen. Mrt. 6 1910)109 11 a 007,998) 100! Do6% Deb. Stock 1102 4 
1,500,000 Assam-Bengal 3 | 92 94 | 108772900\Union Pacific Com... 100 | 11262 7 | 9'693'200 Doon Sk Fa-Mt. 6 1905|1¢0 2 100000. o Tonal Le Ondine 637 
75,000' Barsi Light, £10 paid.. | 10 104 199,562,100; Do Pref ............ 100 "3s ; } 1,000,000 Do Cons. Mort. . 34 1945/98 100 I 383,800) 100 United of the Havana 
2,750,000| Bengal & N.-West, Ltd. [160 52° |32'356")99 Wabash, &¢., Com .... 100 | 22, &. | s4'c90'000 Phil. & Erie Gen. Mt, 6° 19201122 27 | Consol. Irr, Db. Stk 54/123 25 
100,000 a ul Central, L., Gta. 24,000,000 Do Preference a eis 100 | 472 at | 1,399 800 Phil. & Read. Gen. 3.241 006! 20 W. of France Obg. Rd.37| 17418 
4 netearn, £5 pd. 34) 4% 58 (26,500,000 Do“ B" Deb. Certs..\.. | 734 aes Consd. Mortgage 6 1911/113 17 1,000,000; 100 Wstn. of Buenos _ pone 
400,000 Bengal Dooars, L.. 95 97 Bonps. Red! | 3,000,000 St. Paul, Minn., and } Mort. Bonds 5% .... .'114 16 
3,000, ooo, Bengal Nagpur, L., Gta. 1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908/104 8 | Mani. Mtg. Scrip 4 1: 4 1940/1046 | _— KS 
Bom Baretar keyed, (145 $0 | 8,389,000 ie et ee 8 | BANKS. Cisng 
550,300 om., Baroda, &e., Gte Gr PGs anens a ] | Cls: 
2000 000! Burma, Limited ceugeess be n 148155000 Adchem, Top. ,San Fe ‘ |,996! 108 7 | Foreign RaILways. b _ | Shrs. pe Name. | Shr| Pd. Prics. 
800,000 Delhi, Jmballa, and K. oun | Gen. iat, Cove. 4 1995/99 201 | py ais [Scene 100,006, 65,Anglo-Austrian ../12081208j12413 
= O14 tern Bengal A/Ann, 9/10) 213 24 {51,728,000 a Dan... 4 1948) 93 98 | or No. |& Name. Prices. |'9'970| @ |Anglo-Calfor. | 20 | 10 (16 18 
ae) "Do" B" Asnuities g)| 26° 7° | 3,925,000 seentic sae Dee - . ee aa ee }3¢0,000 124/Angle-Egyptn., Lj 15 12913 
3ig.os6. Do Debentire Stock. & ji21 23 | renee ‘Lien Bonds... 34.1925! 06 8 l,ocf seol100| Antofagas (Chili) & Boliv 137 39 | 60,000) 64} Anglo-Foreign, Li aga} duhasiae 
, ‘ ee ' | 1,596, 7 ve ‘ ) . | 
24,8008) Do Annuity Be 884) 44 5 (69,963,000) Do sth: West, Div, 3512951 98 96 _1,000,000]100 Argnine, @. We Ori Siic higrsse |'40:000 12 (Bk of Auctrl'asia| 40 | 40 89490 
624,9004 | - st y Gs sa tied, 2 }43,590,000 ae a - oe Erie 4 1941102 4 | 750,000} 100 Doss / Cum. Pref. Stock 11820 | 90°00, -¢ [Bcf BN. America| 50 $f 8 
vn ee oli. ls 33 [20,000,000 , Do Ritts Lake Hele § et itz & | 750/000|100 Do 47, Deb. Stock ..../103 § | 30/000 16 (Bank of Egypt ..| 25 | 125/38. 9 
betha bh . 142 44 | 514000000 Can. Ethrn., st ae. 8 eee AS |1,078,5171100 Do 2nd Deb. Stock:.._| 96 7_| }9'555\ 6 |Bke of Mauritival 10 1og11 
ike] Doleot ok dik.” * qgli36 37 [38,676,000 Cen, "Pac. Ist Mort. 4 1946/1035 14700,000]100),, Do 2nd Deb. St RL, L) 74 3 /100;000, 10 |B. of N. 8, Wales! 20 | 29 |3044 
$900,000, Do New Deby ti Heil, $|'86 96 (6755,000 Cent sake & Ohio | 200'688| {Bolivar 8% Pref. 4 2 /150,000 5 |B. of N. Zealand] 63] 34) 5 
2's75) 000 G. h di an Pe ninsl. Gta. ranean cnet mrt rage 5 1939)120 24 | Nee ot Brazil Great Southern ..| 35 4 |1,00000 0]4 | Do Guar. Stock) Stkj10 /101 3 
2,878, 37, + 1-20 sur. prft, {107 9 3,000 Do Gen, Coup Bas 45 1992/1¢8 11 | 12,250 1oo|B. Ayres Gt. Southna 1, 1394404 | 50,000 64! Bk. of Koumanial 6 | 6/5 6 
4,865, Do An, Class A....911-37} 20 1 [32:87 Chic. & N. Wst. Deb 5 1933/117 22. | 1200 Do Preference, 5%, -.. .|129 30 |159'000 6 |Bank of Tarapaca : 
244,86 ( : = 7/1-37| 214 24 9,800,000 Chie. | |4,000,000}100 Do 4% Deb, Stock’ 108 9 |1 and Argentina| 10| 5 | 65 a 
Hiri) Bo pene rene. he 25" | "#5681000/Chic, Burl. & Quincy | | aloe 9 {1000000 10O|B, Ayres& Pas. Ord. Stik 12243) |546,500 15 [Barclay and Co. 20| 8 |26327 
Fan ees I Zz Ree — Gtd. 47 Chicago Wii, & at, |, 750,0001200 Des, ERO a dacaea 109 11 } 50,000 8 |Brit.of S. America’ 20 | 10 [13 1 
page wa ee ee ie, ‘hic. &L.8.1M 5 1921/12 17 |1,000,000}100) | Du 87, Det Bef. ...-.-. 102334 |160;000, 7 |CanadnBk of Com $50 {$50 {154 
10|Madraunee! 5 |125 27 DeChin S PeistM § 1901 116 20 ee oooleel Dos Deb. Stack "2. {108 130,000! 18 \Cap. & Counties. .| 50 | 10 |374 
8,757,6 udras rer bess <crntes * 431115 18 |25:340,000 Do en ety 2,755,000}100 Do 44% 2nd. 104 £6 | 40/000 103 Chartd. of India,| : 
ay S a0." gee | De Seeeene SOS | alan us Teesss0lOOIB. Ayres & K. Ord. Stkc|ios “6 | % [qatusstl, & China} 20 | 20 [+85 94 
1&Kumaon,b {157 60 Termnl. Mort. 5 /1914/110 14 | 15186 Do Def. Stock ........ 100314 |100,000 65/Colonial ........| 0} 6 * 
ere anne An $11 24 24 Fre Oe DO Oe HE At & ligeglt10 14 | 811,806|100 Do 7”, Pref. Shares....| 168174 | 40,000, 6 |Ger.Bk. of Lon., L| 10 | 10 |12 13 
300,264 So 8 Annu! itie e 9/1 Tle ee 000 chic St ioe. & Nt 0. 5 1951 /125 30 l4 303390 100 Do Cons. 77 Prf. Stock 1634 43} 80,000'80/p| |p) Hong oe 30 0° he 
o B Annuities ......9 . | 14,304, G yman 
1,000°000)° ean Gta ung 15 [99,882,000 ¢ Mem Mort,» 4 |198e!106 11 Ee Ey bo 6) Cont. tek, Sik: |ter” s “98/800 Sipsitmperl, of Persin| 64 64} $k § 
Oo s4s 7e coe | ’ . ted! 5 3 
8,500,000 sth. Inet srutnge 1035 | O00 Chew Dit lag3oin03 6 | ain bk  & "92 oF (46203 184|Lloyds Banke Le $0 | 8 sh 
anc e anes |... .... .. Ce Gd conc Y} } | } | 
Mote iakske cc SHE | RO oc BR of (RBM vlna 1 & Brana | 20 te 
966,000 Sthn. Punji RE cs casca | 8,946,000 Colorado Mid. Ist... | | Y-s tay 17, Evef..... ma 10 |11 12 
500,000 Do Red. Deb. Stock . £41185 96. {33,450,000 Den, & R.G. 1st Con. 1636|103 5 |8,600,000) pool Bree Neestorn, -. seed he ee ile 21s 
9,000,000 }gam rigng Dobe... 6 08 8 |_po-lmp. Mort.".. 8 Iseellos 11. |” 30,000] 0o| Do 4? Deb. Stocie .--'[106 7 [e099] 18 Hon: & Bror. Ue | 22 1 8 (aay 
842,700! Do or ie age Deb..... 101 3 .8:318,500 r mh Mil Bds. 6 1918/12 15 ls, 360,645/1 Campo & Crngola, g., S47/| 52 54 28,000! § |Lon. & San Fran ,L| 10 "is 
557,300 Do Re ee in wc of a 5 /98 100 1,969,000 Det. rE, M " * sa 6 1918!112 14 } 196,100} 10/5 , rs U ruguay East Ext. 53 53 40,000! 16 | iLon. & 8.-Wst. = 50 | 20 74 3 
Soo ios on = fame | “ — 5 {11 13 2 852, 900 2? —— gag : 19961105 5 anneal sto Dos, Deb Book 104° 6 140000 134 Lon. & West., 1/100 | 20 |554 64 
Idaho nh oe els Ss vee eee a4} a x ‘ 1. Ext...| 627 | g9° |Lon. Bk. of Mex | 
ee | } Lien . 1996) 94 96 lo ent. Uruguay N. Ext.. 80,000 10 |Lon. 
£ _ British Possesstox __ 3800 "500 Deny. fries W.) 2 ) 7 |1920|135 40 } 100,000) 100| _Do'$7, Deb: Btock.- "1105 7 | & 8. America, L 5 “73 3% 
1,330,000)Atlantic & Nth. Westn. _ 2'756'000 G alvt. & Harris1 Mt, 6 1910/105 10 rae 100, Do Urugy of M. Vid. i @ 240,000 18 ‘Lon. city et Fe 124 ue) 
930,000) Atlantic & Nth. — a s ety on : 
pee tt Mt. Bonds,» 85 127,18, | 4408,000 Bre Rat tort. 44/1941 108 10 | SECIS) Be Ee ee ee SS 75°00 Ue‘\Merchant, Ltd. “|9| @ | 2¢ 
§25,130 Buffalo & Huron “* La * 138°40 000,000 11. Cen, G old Bonds 4 1952'108 1¢ | oeeeee 100) Do 67 2nd Deb. Stock|162 4 100,000 138 Metrop. of Eng. 124135 
Sertoe] BO ist Mt. Porm, Bas. 5 2 us 9000, 0 Gold Bonds .. 4 |1953|10$ 8 791250! 20/Cond. Eu, La, Ord. + anal2t & Waies 50 | § |12413 
po RR Bag Mae i 14'520'000| Do Lovteritle Div. 35 1953) 94.8 1ee'soulia0l Do Debs. SY 105 7 | 25,984) 14 |Natal 8) Spee 
Been CE A eee laos 7 [ieset000 Ind. & Vine. Ist, Mt. 71908 105 7 | 1s TOD Pda aia Rosario i p22 24 ey asi )10 leat $4 
Mé« fi re a s ’ , > 7 » 2 t aoe 
1,108,600 Canadian Northern .... ry 144 | 30,000,000 Kans: ae ON Sterl. 3/1950! 78 77 | 710, 000 100) poss a s Oc 103 5 |900'000 266|N of Mexico 00/3100) sta et 
£5000, Canadian Pac. $100 Shs. 4 1054 65 (50,000,000 1 “ Shore & Mich, 3 1997/1055 | oan. 000|100 Cordoba Cent. (L.), Pref. 126 28 100,000 iz ‘Nat, of N es i " 24) 
o Non-eun. Ke x uake § = 
. os alley Gold 400,000/100; DoS Deb............. © {11 p 19 |18 19 
7,191,500! Do Ist Mrt. Bonds‘. 5 1094104|15/000,000'Lehich Val is sat Wace oe 8 sional bank ofl | a0 | 
2,028,500 Do 80 Yr. Lind. Gt. Bas. 00 0 hiaeneel nete'ai-- tinea 1,972,685) ee Bee ek he 06. 7,| 40,000 17 Nat. Pro.otkng, L 78 75 | 104/43, 4, 
a19 > Censelianted the "610° : 3d. Be i112 16 | 10\Costa Rica .............. 8 3/215,000 17| Do ............| (SC4 14 
7001000 Be Seneenietel Ls 3 18 19 ee tae Long Tala alt Bas é 1980 120 25 " ph poe ue aye Debs., 6% or? 3 51,000 12345! — -Eastern ..| 21 s tsa 
Jo Algoma 1'942'000| ‘Do Snkg. Fd. Bds, 6 |1910'109 14 10 Cuban Central Ord. .:..: 85,404) 2¢ |Parr’s............ 
166,000/ Demerara Orig. Stock .. 3 | 1S oe tye ae a Bds. | | Soon Do 544 Cum. Pref. . ila 8 /1,50000 0)74/Robinson 8. Afen.| 1] 1 7 
720,000 Ein Baye Mt. Bisehoit | °3 4 | £000,000, Du ist. Mort. Bds. | |. | Sg'o00] Go| Do 442 Mort. Deba,’~"|10i" o|/~eun)°}z4 Robinsans Aer) ot od lett 9 
60,000 Emu Bay & Mt. Bise hoff 2 2 | N. Orl &) : iv. 5 1931 113 18 800,000! 1100} Do Aa, a ke. ‘Stk "73 § onaen 10 |Un. of Austr., Li 75 | 25 |444 54 
130,900 Do Irred. Deb. Stock. . 44) 95 98 5,129,000) Do Coll. Trust. ... 103 6 |, 668,000/100/ Ka é @ — 24 5 750,000 4 Dolns.Stk. Dpts| Stk|100 |101 3 
22,475, = G.Trnk. of Can.Con, Stk. 4 ou fons 330s ono a ceeaas?*** ; fess 107 1¢ is 6,86 209) Entre Rios Ord. °**"| 87 89 |o50'3a1 lls ‘Union of Lond., Li 100 154/37 8 
9,974,172) Do Gus sk — cl 15 112 13 > oes 0G, eek an Cent....... 4 {1911} 764 74 1,742,200/100 Grand Russian4/Nic. Bds| 85 87 
Bein ous) Bo dst tet, Stock. 8, 125 1, les e48cug Mexican Cent MSS ® | 20,000) 1068-W of Brazil, L., Ord.| 104, 2 BREWERIES & DISTILLERIES. 
. 7. » , ) meee 4 
7,168,055 Do 3rd do. vis 6 12924 | &20°,000 Me Ate Eee « hieachoe 6 | 306'2501100| Do 6, Debenture Stk: |127" 9 ame ~_[Closng 
aan co pe pad Raul St = : 5 132 34 40,000 000| Mis: Kan. & Tex.1 M. 4 |1990|102 4 | 266, "900! 100/ Do 6% Exten. Deb. Stk.|100 2 | |Pd.| . _ | Prices 
134,731] Do do do... 4 (108 9 |437000,000| Mis. Kan. 1 ,- 4 |19%0) ww ig Guayaquil & Quito, 67, ———- 
Phe Be Vv 1 Der Deb Stk. 3 127 9 20°00; 000! at Rail of Mek, | 524,000 - Ist Mort. Bonds i 2% Stk 100 | Allso yp, S., & Sons, Ord.. = % 
2,723,080 Do G.W. Per Db Stk 4 1106 g |722000,000) Ne Prior Lien...... 44 1926|107 § |eso17000! 100! '0) Do Railway Bonds| 83 4 Stk '100 | soup, 8. & Som Pe mmdadaaind 
gosis' 00 wrecks RS, W Col iMt 5 118 19 22,000,000! Do Ist Cons. Mt... 4 [#961 84 86 | 100,000} 10 Ratescqennts ss Me am 53 6 Stk (100 Do 44% De rae Hk + er : 
i ake ‘ oe. 9 vA r ¢ | » iares . z 0 . m ees 
2,500,(0) Mashonaland *" oa ; 3 ‘0 | 4,000,000) N. = & Putnam .. 1104 8 699,886 100! pei Deb. Stock. . | 94 95 6) . pee se’ Pereee ts Co., L..| 84 9 
ee ee ee oe 5,094,000 N.Y.Cent G. Db.Crts 4 |1905|101 4 | $99,886)100) Don, Deb. Stock. .... --/98 100 ath no | Do Sk Deb. Btock.--”. 89 02 
500,000) Do Bonds rick Ist Mt. 5 115 17 |53'995'000, Do.......-....-... 34}1997)102 4 | 490'000/100|__ Do Prior Lien, 5% tin’ 2} Barrett's Brewery, &c....... vs te 
858/300) De Coneslideted Deke & 1054 64117'451'000| Do Mich. ole: 34/1998! 92 96 | Seauegeesbee TealBaw 50 iy. ith Ab BR 74 Stk /100 | Bass, ae espe His 35 
: l.7 ; ‘ | a uaira are : er 
Sen eee end aoe le ee OS S|. os eel ae 11998] 92 96 | sroOool1oo| De s, Debenture Stic £91009 |$tK 100 | Do 322 B Mort. Deb. Stic! 90 92 
1 500,000|N. of 8. A. Republic Stk. 6 (158 61 {° 37,000/N.Y., Ont. & Watrn, | ) §42'383! 10/Leopoldina, Shares...... 8 Os 10 | 10 | Bristol Brewery, Ord. ..| 34 36 
€2.000,000 Ont. & Que Dele Stowk” & {136 $8 |26932,000 Rta Mort. 4 [1992103 8 12,692,850)8k|_ Do Deb. Stock, 47 ....| 92,95 | 18 | 10 |Bristol Breweryy {6 Pref 145154 
2007381) | Do Perp. Mor t 5 02 4 | 7,993 000/Norfol K&W. Gen. Mt 6 {1931134 38 40,000) 20; Lima, Limited higanadens 2,35 10 10 \Chicago Breweries. ...-...-. 
“aap ete eave, i$ 1 § LORE Sieh fang aa ml cum Pett OM 8 Shea Be eras alo 
52,700/Temiscouata Ist Mt. Db, 5 | 33 5,000,000 Do Imp ».& Ex. Bds. 501102 4 | 150,000/100} Do 2} bs Ort. vee. 28 89 |Stk|100 | Do 5% re StBrow's. L.Ord 44 a 
TIE W0) Toronto, Greya Brace Rl | LT saaeeo IN oe. vei 1997107 9 | 730 pete Do 6, De Lien, 6°/°...:]108 10 10 | 10 [Daniell &&ons Brew Shares| 16 4 
170,000; wellington & M: a watt 36,000,000 Do Gen. Lie Ree 3 ey 78 &0 | 300,000)100| Do saath, 'P* * 2 $s Stk 100 joan. A., Son & Co., L.,) 
| 4 » | an “ eee MEW ccccccccsccsse 
| » Shares, SI paid .... 5 Lot 3 eet [Ores - — — 5 |1927106 8 tareee® es ‘Tool Do 1st’ Preference 8%.. 4 stk |100 ae indiana 7 72 
400, 000) Do do Debentures .. | 1,00 ,00¢ Oregon Short Line. . 4 1927) oa ae iT 011,960)100/ Do 2nd do 6% ek vit oe Stk 100 | Do&Z Debenture Stock . ‘a 14 
11, 200) Atlan. & Lawrence Shrs, {159 61 | ~ a ~~~ '9'900;000'100! Do 6% Perp. De scmeeeiouncemnttiiaitail 
$29230, 000'Minneapolis St. Paul, &c 4 |104 5 a a ——— 
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"BREWERIES, ea 


THE ECONOMIST. 


‘age INDUSTRIAL, &c | FINAN,, LAND, & INVEST. ee 


[Gomes | 
|Pri naa 


Name. 





~ § |Hodgson’ x oP 
100 |100 | Do5 % Debentures 
Ind, Coope . Co., L 





Lion Brewery, Limited 

Do Perp. 6 % Preference . ‘| 

|Manchester Brew'ry, on Ord 
Do7 % Preference .... 





Do 4 X% Deb. Stock, red. . 
Nalder & Collyer’s, Te Ord) 31 1 33 
Newcastle Breweries, Ord.. 
|New Westminster Brewy., L 

Do 6 % Preference 
Northmptn. Brew'ry, L., Ord! 

Do Preference 7 7 | 

Do 5 % Debenture stock .. 
Showell's Brewery, L., 
| Do7 ¥ Preference ........ | 
— Garrett, &Co., L. Ord 


8 rr Sree a 


| 
(100; DoB Deb> onl 
| 10 lGordon Hotels, Ord . 
1 | Harrod’s Stores, L., Or« 
0 |Henry (A.and§. and Co, Ae MY stk ‘100 
5 |Home & Col. Stores, L » Pret 
1 |Imperial Tobacco Co., Pref 


\8. pee! ~— eries, Ord..! 
4 ae ery, L., Ord) 
Do ost Resi 
United States Brewing .... 
Walker (P. W. and Son). 
Bik 100 | Watney, Combe, Reid & Co., ; 
Limited, Ordinary 
Do Deferred Ordinary .... 
Stk}100| Do5% 
8tk+100 | Do3s {1st Deb.. 


_ INSURANCE COMPANIES. 
a =~ 2| 2s 10 


4 \Impd,. 


SSH ee 


10 \Ind. 





10 | DoS %Cum, Pref ........ 





250, 000) 10/ 7 Alliance 


‘alone Mar., L 
Atlas Fire & Life} 10) 3 5? 6, 
Br. & Fr. Mar. L| 20) 419419; 
Brit. Law Fire, L] 10! 1. 2 
Cier., Med. & Gn. 25) 2 


sore 2 a 14ti 


Set 


a 
A 


sBSESSEES: 





wees 


100 Ft 


00 Metrop. Dwlings Asive,, be: 
1 |Milner's Safe, Limited. . 


bs 


Employers’ Liab. 
Equity & Law .. 


33333333 


Indemnity Mar 


sSeo8ernh 


Law Gt. & Trust 10) 
-|Law | Union and 
uaaah & Gen, | L} § 


Liv., Lon., Globe}s 
Do (li annuity) 


= 


Lon., & Lance. F. 


se 


oF 


Mar., Limited 
_| Merchants’ M. L. 
. Brit. & Merel. 


come U. Fire 
Ocean Marine .. 
Pelican & B. Emp. 10) 


oor oat Sp pat os 


yay 
rr 





Sa8srets 


oe 


Rock Lif Passngr. 


3 


ey 44 
bciad St./100 310 7 
Roy ai Insurance} 20 $4844 
Seot.Un.& Ntl‘A’ 20) 


8 


~ 
HoSSomn-e 
or 


eck 


asstoke 
S8S8 





© 


s./Sun Fire ........ 
, |Thames & Mer. M 20 


ee 
o 





4 SS 
€ 646' 45 Yonkehive F&L. 
* Excluding periodical cash Satan Ss. 


CANALS AND DOCKS. — 


’ 
o 
me 
a . 
o on . 


Birmin ham Canal 
Junction Canal. . 
ay & India Docks, Pf. Ord 100 


Do 47% “A” Pref. 


Do 34“ B” Deb 
Do 37 “C" Deb 
0 |Manch. Ship Canal, Pref. .. 


Do Preference, 4 
, Perp. Prete erence .. 
/ Debenture Stock . 

Regent's Canaland Dock .. 





Suez Canal Shares 
Surrey Com, Dock Ord. 


COMMERCIAL, INDUSTRIAL, & | ! 


1 )Aerated Bread, Limited .... 
|Artzn’s, Lab. &Gn. Dwell. L110 13 
- = 1879.. 





Assam "Rail. k Trad. Pref. A gle % 
\Australian Pastoral’ 
— ee an Pe tri, 


Bs 7 ker jan & Co., Lim. 
'Bodega, Limited 


Boat Dye rs’ Se 
British Oil and Ca ike Mills 


Sot tts ne es 


™m 


OOOH eH See ee ee Oe 
rr 


— 


Brooke, — ana Co., 3 
Brunner, Mond, and Co., 


i 
Sander 


Bryant and May, Limited .. 
. and Sons, L. ) 
Cantareira Water 5 
95 Cassell and Co., Limited... . 
100 Cent. Prod. Market of B. A, 100 
12 eee Offices, Limited 
2e and ead ci Rea g ( 54 | 
rived 74 50. ( 


8 


100 Crystal Falnce, 3 1s st Db.'s 95 70 75 
Se “¢ rond do, 1898. . ( 


pinccnt aa "20 
Irred, Deb. Stock 110 13. { } 10 
/Trred Deb. Stock, . 





ob Devas, Routledge & Co., L..| 


0 |Eastmans Spisesaeentasaenad 


7 
en 8% Cum. Pref ........ | 12 
E. C. Powder, Limited ....! 4 


0 | Ries Bros., Limited ........ 
\English Sewing Cotton, Ord. | 
Do 5 ¥% Cum. Pref......... 








1 | pore pure W. B. & Sons i 


104 Foster, Porter, and Co., Ls. 
100 |General Hydraulic Power, t 
100 comieeeae, Mort, & Co., L| 


A Deb. Stock ..... 


Do 44 % Deb. Stock ..... 


1| 1 | Bee Limited ............ 
Jo 5 Z Cum. Pref ........ 


t 
Do4 9 Deb. Stock ........ 199 3 
84 8 ‘Stk '100 


\Lister and Co., L, Ord...... 


|London Pavilion, Limited. 
2) Lond. Prod. Clear. House, L| 
i (hye ceum (1903) .........-.6- 
© tM dnincss.05s0saners 
1} 1 sons (J. and Co.) .......... 
azawattee Tea Co., L . 


\National Safe Deposit L.. 

8 |Nelson_ Broters, Limited .- 

1 |Niger Co., L., and Red. 

Nobel Dynamite Trust, L. 

Pawsons and Leafs, Limited| 

|Pears ( A, and F, Pears, L)| 
SU Io cnind 0584050 saan 








Trust and Loan of Canada| 
eee { 


Trustees, Exors. s&c., Corp.,L| 1 
jl - 


Unies Discount of Lond., L; . 
Van Diemen’s Land 


Do 4 f - so — Stk.) 86 


Alliance Investment, - 
American Invst. Trust Pref.| 


See ee own 
ee Te 
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MINES.—Con. 


Name. 


10/ 10, Geicgiaw GSR LINTCORL 
Do moe BED, DUGl. ccscesss 
: Rio Tinto L.. ; 


Do 5% Cum, Pref. . 
Do 47 1st Mort. Bond 


Sheba Gold, Limited 
Simmer and Jack Proprty. 
Tharsis Sulphur & Cop 
Transvaal Goldfields, 
Van Ryn Gid. M. Estate, ‘Li 
Wassau (Gold Coast) Mng. L! 





Do Deferred .............. jl 
Army & Navy Invst., L. aa 


Do 4% Debenture Stock . 
Bankers’ Invest. Trust, if 


Do 4% Debenture Stock . 
British Invest. Trust Pref... 


16 |African Steam Ship 
Do Fully Paid ............ 
124] 124/Amazon Steam Navigation 
20 | 20 — Steam Shipping, L 
OD a cccccccccesccscccescees 

1 74|General Steam Navigation. . 
Do 6% Preference ........ 
Do 4? Deb. Stock ........ 
0 |Leyland (Fredk.) and Co., L 
5% Cum. Pref. .......... 
Mercantile Steam Ship, L .. 
New Zealand Shipping, L.. 
Orient Steam Navigation .. 
Peninsular & Oriental, Pref. 
BIO TRE cscs cccsvcissveccese 
Royal Mail Steam 
Shaw,Savill & Albion, L.,A pf 
NE ois cvcecececrs 
Union-Castle MailSteamship 
Do 44%, Cum. Pref......... 
MMO. cha crcwcs cena 

Union Steam Ship of N. Z.! 1 


TEA AND COFFEE. 





Do 4% Debenture Stock . 
n, Amer. & Gen. Prf.1 





| 34d | 


Gen. & Com. Invest., L., et 


Do 4% Debenture en 
Govmnts. Stk Invest., 


ndustrial Dwellg., L| 138 28 sth 100 
\Improved Wood Pavemt., L| 14.15 (Stk ,100 
Rub., Gut. Pere. &c., Lis 15. as |Stk |100 

10 Lever Bros., L, 5 % Pref . 11 
20 |Liebig’s Extract of Meat, L! 27 20" Ist k | f 
5 |Linoleum Manufacturing, L| 1332 | /, Debenture Stock. . 
431 (Guardian Invest., Pref. 
jIndustrial and Gen. Unified 


” Debenture Stock... 

Internatnl. Invest. Pref., 
Do 4% Debenture Btock, 

Invest. Trst. Corp., 


SHIPPING. 


Do 47 





Do 4% Debenture Stock ..| 
Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture Stock .. 
Mexican Cent. 


\Municipal Trust, L., Pref... 
Omnium ment, wae 


|Railway Deb. Trust, L 
Do 5% Debs., red. at 10 p 








Dos % Deb. OER scccaises 1 
\Prices Patent Candle, L....| 


Rio de Janeiro City Imp., U 
Do 5 % Debentures... .. . 
/Riode Jan. Flour Mills,&c., tl 
1 River Plate F a Meat, L. 
Roberts (T. R.), L, Ord .... 

Do5 ¥ Pref 


Rotherham(J. )& Co., ‘kk Ord! 


Do 5 % Cum. Pref. 
Do4 9 1st Mort. Deb. Stk. 


Do 64 / Cum. Pref......... 
\Salt Union, Ord............ 
SPIE onic contig rss bX 


One 


\Spiers and Pond............ 


Do 5% 1st Mort. ..........| 1 


\Spratt’s Patent, Limited. . 
[Sweetmeat Aut. Deliv ery, L 
‘Telegraph Const., &c., L.... 
‘ Underground Elec Rly of Lon 
iUnited Alkali, L., Pref. .... 
Do 5% Mort. Deb. Stock. 
Val de Travers Asph: ulte, 1 
Waring and Gillow, 6% Pref. | 
Do 44% Irred. B. Deb. ee 
Waterlow&Sons, L., Def.Ord. 
| Do Pref. Ord.’ ............ 
Do 35% Cum. Pref......... 
'W eldon’s, Limited. . Siew 
Do 5% Cum. Pref. ........ 
\Welford and Sons, Limited 
|Welsbach Incandescent .... 
Do Gam. Prof.........s00-+ 


tO 


City of Lond. Electric, Ord. 
Do 6% Cum. Pref. . os 
‘County of Lond. and { Ord. | 
Brush Prov. Elec 
'Metpn. Electric Supply .... 


St. — & Pall Mall Elect! as 14 


BO Te OKs. .5 6506606060008 
| Westminster Electric ..... 








FINANCIAL, LAND, AND 


INVESTMENT. 


~ 1 |Anglo-French ee | L ' 


5 | Assets Realisation, L . 


€4 63 | 25 214) Australian Agricultural . 


Aus. Mt. Land & Finance, L 
Do 4% Debenture Stock . 
British & American Mrt.; L 


24| British & Austn. T. & L. Ld.) 
British South Africa. ....... 1 


Do 5% Mort. Debs. Red. . 
Canada Company .......... 
Debenture Corporation, L. 


Do 4% Deb. Stock ........ 
SOUGOO O EPOD onc ccdvesxccas 


24\[nternational Financial, 1 


3 |Land & Mort. of Egypt, L 
Do 5% Mortgage Deb. 


Do 4% Perpet. Deb. . 
5 |National Discount, Limited 


4Y% Prior Lien .... 


|Peel River Land, &., L ... 
Peruvian Corporation ..... 


Do 5% do do 








Debenture Stoc 
Do 47%, Debenture Stock 
|Railway Investme ont, Pref.. 


1 
8 |Railway Share Trust, L., A} 





oa 





Scot. Invest. Trust, Ly 


Do 4% Debenture Stock . 
\Stock Conversion .......... 
lSubmarine Cables Trus' .... 
\U.8. & South Amer, Invest. | 


wae” 


— 


‘Russian Petrm. and Liquid) 
Fuel, Limited, Ord. ....| 





Do 47 Debe snture Stock . 
Do 44% Deb. Stock........ | 
ISchweppes, L., 7% Pref. Ord.| 
} Do Deferred’ Sc himiaiewaaraee | 
\Spencer, Turner, and f Ord. | 
5 | Boldero, L...... 5 Prt] 


\Alliance & Dub. max. 10 Z. 
|Bombay, Limited 
| Brentford eared 


| Buenos Ay res (Ne w LL 
‘Commercial 4 / Cap. Stk 22/11 


locating tal Union, L 
Do7 ¥ Preference . 
Euro vean, Limited .... 
ight & Coke Ord 

Do 34°, Maximum | 
Consolidated Pref. 10 12 
Do3 /% Consolidated Deb. | 
| Hong Kong and China 
‘Imperial Continertal . 5 
\Malta & Mediterranean, L. .| 
Oriental, Limited 14 
Ottoman, BAAIOG . o s:c scent 
/San Paulo, Limited ........ 
‘South Metropolitan Ord... 
~ Pe ad 3% /, Deb. Stock... 


ot 
o 
ae 





COAL, IRON, AND STEEL. 


3 : pruaeee, Sir W.G.& Co.) 34 
— & Wilcox, L, Ord... 
Barrow Hem: atite Steel, | 


Pref . 223 





1 | Bolckow pe & Co 
OD wccccesccsvcsecece 
74 Consett Iron, Limited. . 
20 EbbwV ale Steel, Iron, &c., il? 
1 |Hadfie la s Steel Foundry ~ 
8 | Hornsby "(Ric hd., & Sons), L} 
10 |Howard and Bullou Dy hd ooh 
— Brown & Co. 
Nantyglo & Blaina “ Pref.” 
0 New Sharlston Colls. L. Prf.| 4 
10 | Pease anc hii bine One. | 





5 icity of Buenos Aye ‘ oe] oo oe 
1100 | Do Pe rp. 6 Deb. Stock .. 

10 [Dublin United (1896) 3 i 
Do 67 Pref.........-seccees 
{100 a General Omnibus . 

6 |pomgon oon L 
4 4 |London Stree 

Stk 100 London Unite d4% Deb. .... oe 








Dibcabanan, 1890. 
South Hetton Coal, L. 

1 |Vickers, Sons & Co., 
Preference Stoc . 


OF von seciccicesscvess 3 


2|Law Debenture Corptn., L 
.-|103 


Cape Coneer, Lined 

2! DoCum. Pref. (6 5 
Champion Reef . 

Cons. Gd. Fie lds of 8. ba 'L 


N.Z. Loan & Mer. Agency, L 





IN. Zealand Trust & Loan, L 


& jStk 100 Kent 
Stk ee | 


a > aaa | 444 | 
i 100 | ——_- maximum 107/.... 


Do 6% Debs. Red. ... 2.1. (1064 2} 
R. Plate Trust, Loan, &c., 
PD 5 56 busaes peri 
Do B Shares.............. 34 3 
\Scott. American Invest.,Prf 102 
Scottish Aust. Invest., L. .. 
Do 6% Gtd. Preference... 


\Copiapo, Limited . 
SEs os 5 snes. 





Bultfontein Obgs.|100. 2 
Durban Roodepoort, L ....) 
Libiola Copper, L ptakcle a 
Linares, Limited 
Mason & Bs ury, Limited. 
Mysore Gold, limited . 
Namaqua Copper, L. 
| New Jagersfontein 

| 10/'Nundydroog, L 








}100 100 ‘New River, New. 








South ——— nininiaiis ae 48 5 
Trust & Agcy. of Austr, L) 412 
Do 5% eckueass Shares} 10 Li 





em rr 


MNMITROR 5 cca Kens vesiee.s 
British India Tea, L 
Chargols 1 Tea Association, L 

Do7 % Cum. Pref ........ 
Cons. Tea and hemte 


Do Ist Pref. 5% .........- 

Do 2nd Pref.7°/.......... 
Darjeeling Tea, Limited. . 
Dooare TER .....c.cccccccee 

S24. errr 
Doom Dooma ............++ 2 
Empire of India & Ceylon .. 


Do 5 % Cum. Pref......... 
Jokai (Assam) Tea, L } 


Do 6 ¥% Cum. Pref 


Jorehaut Tea, Limited ....| 33.35 


Lanka Plantations, L 
Lebong Tea, Limited 


‘Ouvah Coffee, Limited . 
TELEGRAPHS, TELEPHONES. 


African Direct, L., 


Anglo-American, Lidnited 
Do Preferred ......-.+4++ 0 


Do Deferred ...... 
Cuba, Limited 


Do 10% Preference. ....... 


Direct Spanish, Ltd., 


Preference........++- «- 


Direct U.S. Cable, L 


Eastern, Limited ...... 


Do 347, Preference 


Do 4% Mort. Deb. Stock . 


Eastern Extension, L 


Do 4% Mort. Deb. Stock . 
Great Northern of Cop'h’ gn n| 
Indo- Buropesn, Limited | 


National Tele phone, 
Do 6% Cum. Ist Pref 


Do 6/ Cum. 2nd Pref. .... 


Do 34 Deb. Stock 
Oriental Telephone, L 


Reuter's, Limited cnoenabant 
West African, L .........- 
West Coast of America, L.. 
Do 4% Debentures ........ 
West India and Panama, "Lh 
Do 6/ First Preference .. 
Do 6/ Second Preference} 


Western Te legraph, L 


Do 5% Debs. 2nd series. 


Do 47 Deb. Stock 


| otié TRAMWAYS AND OMNIBUS. 


5 \Anglo-Argentine, aan.» 
Do 6% Debenture Stock . 
ie) |Barcelona, Limited 
| 10 |Belfast Street 
| 10 \British Electric Traction .. "i 


Do 64 Cum. Pref. 


1100 | Do 54 Perp. Deb. 
5 Caleutta, Limited 
5 at of Birmingham 


Do 4% Debs. .... 


Do 4/ Deb. Stock 


8| 8 |North Metropolitan 
10 |Potteries Electric Traction 
)33| | 10 | Do 54 Cum. Pref. 
Do 44% Deb. .......seeeee 1 
10 | 10 |Provincial, Limited . car 
3! ee 10 | 10 


| Do6 Cum. | Pref. . 


WATERWORKS. 


20 | 20 Antwerp, Limited 
5&1 |3tk 100 Chelsea, Ordinary 
é 13 [City of St. Petersburg, 
stk 100 | East London 
Do 44%, Deb. Stock..... 
“50 | 50 Grand Junction, max. 10% 


Do 4% Deb. Stock 


i\Kimberley, Limited 


D6 FAK cc cccccvcvnsies evens 
Do 4% Debenture Stock . 
Do 1st Deb. 5/ 


"20 20 | ‘Montevideo, Shares ....c0ee 


Do 4% Deb. Stock . 


Do Debenture Stock, a 
stk ‘100 \Southwark, &c., Orc 

10 | 10 |Tarapaca, Limited.........- sia 
lat 100 [West Middlesex 


Eee lllllESS=SSSSSSP 











5 TT LL TT TA! 











Do New Maximum, 7/4 





nema: te 
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Continud trom page 295. 


sold: good bright, washed, at 38s; small, 28s 6d. 304 packages 
Cochin partly sold, common rough, washed, wormy, and mouldy, 
at 13s to 14s. 60 packages ditto, without reserve, sold: new native, 
part cut, limed, at 32s; medium, part small, 28s; brown rough, 
18s. 40 bags Japan, without reserve, found buyers at 16s to 16s 6d 
percwt. 

TAPIOCA.—In auction, 1,189 bags flake were offered, and practi - 
cally all withdrawn. 1,089 bags medium and 544 bags seed pearl 
bought in. 

SAGO.—Only 20 bags medium offered and withdrawn. 

ARROWROOT quiet, and no supplies catalogued. 

BLACK PEPPER.—The market proved quiet during the week, but 
prices marked only slight changes. Fair Singapore, on spot, sold 
at 53d, and January-March, steamer, 5;d to 5$d._ In auction, of 
150 bags Singapore offered, only a few sold at 54d, and 50 bags 
ditto, without reserve, at 5d. 170 bags Aleppy partly found 
buyers at 54d to 58d per Ib. 

WHITE PEPPER in quiet demand, but generally steady rates 
were required. Fair Singapore, on spot, sold 8d, and Penang 74d 
per lb. In auction, 512 bags Singapore and 172 bags Penang were 
bought in. 

CLOVES —Market quiet. Zanzibar, on spot, sold 44d to 4;4d; 
Mairch-May, 47d to 44d; and April-June, 4 5-32d per lb. 

NUTMEGS.—In auction, 5 packages West India, 1roo’s sold, 7d 
to 74d. Of 150 packages Eastern, a few lots sold: defective, &c., 
5d to rod per lb. 

MACE.—23 packages Eastern partly sold, subject, at 1s 4d per Ib. 

CASSIA.—130 packages lignea were brought forward, anda few 
lots sold, at 45s per cwt. 

CHILLIES.—20 packages Zanzibar and 77 bags Mombassa with- 
drawn. 15 bags Nyassaland sold, 38s per cwt. 

JUTE.—With no recovery in the demand, business proved very 
stagnant throughout the week, and quotations in a great number of 
cases were purely nominal. Native first marks, January-February 
shipment, sold, £18 1cs; ditto, February-March, £18 12s 6d, 
£18 7s 6d,and £18 ros; and red crown, J.M.D., No. 2 dock, Dundee, 
at £17 15s,c. f.andi. Calcutta entries to the 15th inst. amount to 
2,656,000 bales, as compared with 2,769,000 bales at. same time last 

ear. 

HEMP.—The general tone of the market for Manila parcels ruled 
quiet, but holders refrained from pressing, and prices maintained a 
firm level. Fair current, February-April, done at £37 10s to £38; 
ditto April-June shipment, sold, £36 5s to £36 10s; good seconds 
ditto, £32 to £33; fair seconds, near, £33; good brown ditto, 
£31 158; superior seconds, £38; good brown, April-June, £30 to 
£31; fair brown, February-April, £30 to £30 5s; fair seconds, 
April-June, £32; Daet current, January-March, and also February- 
April, £30; and Daet brown, January-March, at £26, c. f. andi. 
New Zealand fully steady, but slow. 

SHELLAC.—Apart from a moderate business in spot parcels, on 
the basis of 1403 per cwt., for T.N. standard, a quiet demand was 
experienced. Gambier slow of sale, and February-March, steamer, 
quoted 18s 74d, c. f. andi., delivered weight terms. 

QUININE in better demand, and prices advanced, spot parcels 
being placed at 114d; March delivery, 114d; and May, 114d to 
11gd and 113d per oz. 

BARK.—A moderate supply in auction met a fair inquiry, the 
unit being 13d per Ib. 

METALS.—Copper was an uninteresting market until Wednes- 
day’s opening session, when good general buying (chiefly specula- 
tive), and American stability, were stimulating factors, values of 
standard advancing to £68 5s cash, £68 12s 6d three months, but 
realisations attended Thursday's second charge, a good part of the 
advance being lost, with £68 and £68 7s 6d'finally fixed. Bi-monthly 
statistics issued in the afternoon showed only a small increase in 
the total visible supplies, now amounting to 15,790 tons. Tin 
continued to fellow a rising tendency, cash and near dates partici- 
pating most on covering, while after occasional irregularity spot 
Straits by the middle of the week reached £132 10s, and forward 
£131, which were the general figures registered at Thursday’s early 
meeting, prices, however, in the above positions receding later, 
under selling pressure, to £132 and £130 7s 6d respectively—a back- 
wardation now of 32s 6d. Lead easier. English, £12 ros; foreign, 
£12 5s to £12 7s 6d, according to position. Spelter rather lower. 
Ordinary brands, February, £24 15s, sellers ; and forward, £24 tos 
per ton. Iron irregular and lower. 

OILS.—Linseed dearer, with a good demand. Spot, pipes, £14 15s; 
barrels, £15 12s 6d; March-April, {15 17s 6d; May-August, 
£16 2s 6d; September-December, £16 12s 6d. Hull: naked, 
spot, £13 10s; February-April, £13153; May-August, 14. Rape 
firm: spot, naked, {19; February-April, {19 ; refined casks, spot, 
£21 10s; Ravison, naked, spot, and March-April, £17 Ios. 
Cotton dearer: crude, spot, £14; refined, spot, {155s to £16 Ios, 
as to make and package. Hull, naked refined, spot, £13 12s 6d; 
March-April, £13 17s 6d; May-August, £14 5s; crude, spot, 
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£12 15s. Cocoanut easier: Ceylon, spot, £29; February-March, 
£27 to £27 5s; April-June, £26 ros to £26 15s; Cochin spot, 
£35; March-April, £28 5s. 

TURPENTINE slow. American, on spot, 36s 9d; March-April, 
378 6d; May-June, 37s; July-December, 35s 9d per cwt. 

ROSIN steady. Common strained, on spot, 8s; and to arrive, 
7s 1ohkd per cwt. 

PETROLEUM slow. American, 53d; water-white, 63d: Russian, 
48d: Roumanian, 54d per gallon, on spot. 

TALLOW.—The market has been steady, but quiet, during the 
week. At public sale on Wednesday 636 casks were offered, of 
which 307 casks sold, at fully late rates. Australian mutton: 
Fine, 30s; fair to good, 26s 6d to 28s; dark to dull, 23s 6d to 
248 6d. Beef: Sweet, 26s; fine, 25s 6d; fair to good, 24s 9d to 
25s 3d; dark to dull, 23s 3d to 24s. The market letter is unaltered. 
Town tallow, 26s 9d ; and melted stuff, 17s per cwt. 

LINSEED.— With continued adverse crop news from America, 
prices in all positions have further advanced. At the close, how- 
ever, advices to hand are more favourable. London-Calcutta, 
spot, 33S 3d; afloat, 33s 3d; February-March, 33s; April-June, 
32s 9d. Hull: La Plata, spot, 34s; January-February, 32s. To 
the Continent, Calcutta, January-February, 33s; April-June, 33s; 
Bombay, February-March, 34s. The quantity afloat from the 
East Indies, including cable advices, is 297,000 qrs, against 
345,000 qrs in 1904, and 288,500 qrs in 1903. 

RAPESEED remains very firm, and with holders reserved prices 
are mostly nominal. Brown Cawnpore, February-March, 33s, old 
terms ; yellow ditto not offered. Brown Calcutta, February-March, 
32s gd, old terms. Ferozepore, February-March, 33s, old terms; 
yellow Guzerat, nominally 35s. The quantity afloat from the East 
Indies per last advices, 11,000 qrs, as compared with 9,000 qrs in 
1904 and 5,000 qrs in 1903. 

COTTONSEED, after being dearer, became easier. London, 
afloat, £5 5s; February-March, £5 6s 3d per ton. Imports into 
London since January Ist, 9,161 tons, against 5,085 in 1904 and 
6,538 in 1903. 

POSTSCRIPT Friday Evening. 

SUGAR.—British refined goods experienced moderate attention, 
at mostly unchanged prices. In auction, some 230 tons crystallised 
grocery cane evinced a quiet demand at late values. 313 bags 
Trinidad, few lots changed hands: good yellow, 23s. 1,882 bags 
Demerara, ditto, pale small grain, 22s gd; and gt bags good 
medium St Lucia sold, 22s 6d. 44 bags Demerara syrups sold, 
17s 6d; and 24 bags St Kitts ditto, at 17s 6d. 1,144 bags white 
lumpy Mexican bought in. German granulated opened quietly, 
and prices receded, but later a firmer tone became apparent. O.F., 
ready delivery, sold, 16s 93d to 16s rod, first marks, February- 
March, 16s 104d; March-April, 16s tojd to 16s 113d; and May- 
August, 17s ofd to 17s 23d, f.o.b. Beet opened lower, but improved. 
March sold, 15s ofd to 15s 14d; May, 15s 33d, 15s 3d, and 15s 44d; 
August, 15s 4d to 15s 54d; October, r1rs 64d; October-December, 
11s 43d to 11s 5}4d; and November-December, 11s 4d, f.o.b., 
Hamburg. 

COFFEE.—Fair supplies auctioned ruled steady. Fine bold 
Costa Rica sold 80s to 81s 6d; Mexican, 81s to 85s. Futures 
stronger. March sold 37s; May, 37s 9d to 37s 1o$d: July, 
38s 44d; September, 38s 9d, 38s ro4d, 38s 74d, and 38s 9d; 
December, 39s 6d, 39s 3d, and 39s 6d per cwt. 

JUTE dull. New crop native firsts, August-September, sold, 
£16 tos, c.f. and i. 

HEMP.—Manila firmer and in good demand. F.C., January- 
March, sold, £39 sos; April-June, £37; superior seconds, 
ee £38; good seconds, March-May, t 33 Ios: 
air seconds, April-June, £32 tos; good brown ditto, £31 5s to 
£31 tos; Daet current, January-March, £30 to £30 5s; good 
seconds, October-December, £35 10s: and good brown dock, 
£32. c.f. andi. 

SHELLAC.— March sold 137s 6d per cwt. 

METALS.—Tin lower. Straits, cash, closed, sellers, £130 17s 6d, 
and three months, prompt, £130. Copper unchanged, after being 
rather dearer. Cash closed, sellers, £68 2s 6d, and three months, 
£68 10s. Lead steadier. English, £12 ros to {12 12s 6d; soft 
forelgn, prompt, sold {12 7s 6d. Spelter unchanged. Ordinary 
brands, prompt, sellers, {24 15s; May, £24 tos. Iron: Cleve- 
land, 47s 11d cash, 48s 14d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


8 
Inferior beef.........0+eeeeeee+2 2 10] Prime mutton ....... 










Middling ditto..... ess 3 6] Inferior veal ...........ceeeeeee ° 
Prime ditto ........ eooe 4 6 | Middling ditto ...........ccceeee 5 8 
Inferior mutton .......... wexess 310] First ditto .............. cosccoce 6 O 
Middling ditto.........sseeeeees 5 4] Pork, First....... aeecdeesebecus - 40 
LONDON POTATO MARKET. 

Per Ton. Per Ton. 
Dunbar Maincrop ........ 80s to 95s | Blackland Up-to-Dates .... 50s 
Lincoln Up-to-Dates...... 55s to 60s 
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THE STOCK EXCHANGE. |THE ATCHISON, TOPEKA AND|SOUTH AUSTRALIA PAYMENT OF 
NOTICE 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue | 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen atthe | New Yoak Ci 
Bartholomew lane Entrance tothe Bank of England | New Youk City. 
or obtained on a eee to 

E WARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, | 


New York, 


TL 


SANTA FE RAILWAY COMPANY. 


Coupons No. 4, due March 1, 1905, from the 
Atchison, Topeka and Santa Fé Railway Company 
| EASTERN OKLAHOMA DIVISION FIRST 34 per cent. TREASURY BILLS for £200,000, 
MORTGAGE FOUR PER CENT. BONDS will be | maturing on 1st March next, will be PAID on that 
paid on and after March 1, 1905, upon presentation | gate by the Bank of Adelaide, 11 Leadenhall street, 
at the office of the Company, No.5 Nassau street, | London, E.C. The Treasury Bills must be lodged 


H. W. GARDINER, 


February 15, 1905. 


TREASURY BILLS. 


Notice is hereby given that South Australian 


at the Offices of the South Australian Government, 
Threadneedle House, E.C., for verification three 
clear days before payment. 
H. ALLERDALE GRAINGER, 
Agent General, 


Assistant Treasurer. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Loxpon BankErs—The London City an@ Midland 

Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 





Heap OFFICE, 

10 Clements lane, Lombard street. London, E.0 
Hamburg Agency: 3 Poststrasse, Ecke Neuerwall. 
New York Agency: 40 Wall street. 

Over 140 Branches in South Africa. 


Sabscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 


; Boarp oF Directors. 
Sir David M. Barbour, |E. Brodie Hoare, Esq. 
K.C.8.I., K.C.M.G./Gerald W. E. Loder, Esq,., 
James Drake, Esq., J.P.| M.P. 
Hon, Sir Charies W.|SirSpencerWalpole,K.C.B, 
Fremantle, K.C.B. ight Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa, Telegraphic remittances made. Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, London Genage. 


BANK OF NEW SOUTH WALES 


Established in 1817. 

Lonpon OrFrice—64 Old Broad street. 
Paid-up Capital...........secccscees +++» £2,000,000 
Reserve Fund . eeseeeee 1,370,000 
Reserve Liability of Proprietors ........ 2,000, 


7 £5,370,000 

Letters of Credit and Bills on demand, are granted 

upon the Head Office and Branches throughout 

Australia and New Zealand, and Suva (Fiji). Bills 

purchased or forwarded for collection. Telegraphic 
remittances » ade. 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 





Credits issued, Current Accounts opened, Con- 
signments of Froduce for Sale received, Advances 
meade on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE Funps, 
STERLING RESERVE HELD IN LONDON AT 

ExcuanGe of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10,000,000 
Silver Reserve os «+ 7,000,000 
——_ $17,000,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Directors AND Heap OFFicE In Hone 
Kone. 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst. 

SIR EWEN CAMERON, K.C.M.G., ) Manuagersin 

A. M. TOWNSEND, London. 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


+» $10,000,000 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


RESERYWE FUND ... ee 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
&1,030,000. 


HEAD OFFICE—Epmnsvreus. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—87 Nicholas lane, Lombard street, B.C. 


J. 8. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital ...... eeecceeces £1,078,875 0 0 
Paid-up Capital a 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds ........+.eseeeeee0- 184,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 
— Negotiated or forwarded for Collec- 
on. 
Banking and Bxchange Business of every 
description transacted with Australia. 
Deposits received for fixed periods on terms 
which may be ascertained on application. 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 
CarirTat, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. RESERVE FunpD, £220,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman, 
David Cahn, ne | Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 } RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 


Ivor Bevan, John Howard Gwyther. 
John Finlayson, Alan Richardeon. 
BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta. 
PARIS—(31 Rue Lafayette), 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of aggre 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for seay ned yo te at rates that may be 
ascertained at the Head Office. 


No, 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 
Paid-up Capital 
Uncalled Capita .. 
Reserve Fund......ccccssesseeess 235,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C 


Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 

PERCY ARNOLD, Manager, 


H. B. HOLLINS & CO. 
BANKERS, 


Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in all parts of the world, 


THOMAS NESS§, 
JOHN PERGCEON, | Assistant Managers. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘‘Companies Acts” and 
Registered 1lth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C. 


CAPITAL subscribed and fully paid, £1,500,000, 


This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal, as well as upon its Agencies 
throughout the South African Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 


THE LONDON BANK OF AUSTRALIA, 


LIMITED. 
2 Old Broad street, E.C, 
Subscribed Capital £1,276,747 10 0 
Paid-up 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS OF CreEpDIT, and CrrcuLaR Notes 
issued upon Branches and Agents. 

BILts oF EXcHANGE on Australia NEGOTIATED or 
sent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BIRKBECK BANK 


ESTABLISHED 1851. 


Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 24% Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 





Advances made, 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED. 


Bankers o the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,00C. 
With power to increase to : + 4,000,000. 
Reserve Fund - - - . 120,000. 


Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all yr yen of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

E, C. REYNOLDS, Manager. 


BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL. 
General Manager: EB. 8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London {nan Hon, LORD STRATHCONA 





. 1 AND MOUNT ROYAL, G.C.M.G. 
Committee: | HOMAS SKINNER, Esq, 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 
Dominior of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap OFrFiceE—CaLcurta, 


Subscribed Capital ............Rs, 15,00,000 
Paid-up Capital..... eeeeee gs 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. 5,00,000 ,, 22,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 





